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CHARTERED 1827 


VHE FARMERS’ LOAN & TRUS J 
COMPANY 


16, 18, 20 and]22/Willlam?Street 
476 Fifth Avenue, at 41st Street 
01 Medison Avenue, at 72ndjStreet 
NEWAYORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
WOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


cONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


fohn L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Gaplal, - $1,000,000 Surplas, - $1,000,008 


A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cuitps & Co. 


The Oldest House in America 
big Rare str rng ine 
Government Bonds 





“ew Yort-Chicago - Pittsburgh - Cieveiand 
Washington -8t.Loule-Kansas City-P ortiand 
cosAngeies-Denver - Seattie - Minneapolis 
Soston-Cincinnati- Detroit - San Francisco 





“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


Fenenciat 


LOPBDEDD DDD PDD LL OOOOOOrOrOOOOOO™"—"0 


HARVEY FISK & Sones 


Members New York Stock Exchange 
120 Broadway New York 


PPPS LL LS PDN 


9-13 King William St., 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


Correspondents:] NEIDECKER & CO., LTD., 


London, E.C. 4, England. 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK! 


«Capital, Surplus, Profits 
+ QDeposits, June 30, 1925 - 


$26,000,000 
$294,000,000 


Worsign Exchange Trust Servtes 
Bend Department 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Cleartng House Association 





Wittiam 8. Dana Co., Publisners 
138 Front St. UN v.Y.City 


ff inaneial 


Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Broad Street, London, 


NO. 3135. 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHICAGO 
Cable Address ‘‘Whiteweld” 


Eowarp B. SMITH & Co 


Members New York and Philadelphie 
Stock Exchanges 


Investment Securities 


PHILADELPHIA New YORE 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (June 30, 1925) 


OFFICERS 
ALBERT H. WIGGIN, President 


Vice-Presidents 
Samuel H. Miller Henry Olesheimer 
Car! J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert I. Barr 
Sherrill Smith George E. Warren 
George D. Graves 
Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. Saylor James L. Miller 
Comptroller Cashier 
William P. Holly 


Thomas Ritchie 
DIRECTORS 

Carl J. Schmidlapp 
pa M. Dahl 
Andrew Fletcher 
Reeve Schiey 
H. Wendell Endicott 
Jeremiah Milbank 


Henry W. Cannon 
Albert H. Wiggin 
John J. Mitchell 
Guy E. Tor 
James N ill 
Daniel C. Jackling 
Charles M. Schwab Henry Ollesheimer 
Samuel H. Miller Arthur G. Hoffman 
Edward R. Tinker F. aoe w 





| Frederick H. Ecker 


Edward T. Nichols Alfred P. 
Newcomb Carlton . 

Malcolm G. 
Thomas N .McCarter 


Eugene V. R. Thayer 





J, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


6th and Chestnut Streets 


@OBGAN GRENFELL & 0O., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & OO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Poreign Exchange, Commercia Credits. 
Cable Transfers. 


Olreular Letters for Travelers. availiable in all 
parte of the world. 





“BROWN BROTHERS & CO, 


Established 1818 
PRILADELPHIA NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 
Investment . Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 








@. Buffern Taller James G. Wallace 


TAILER& 0 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREFT 
NEW YORK 


BANKERS. 


Deposits Receivei Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


foreign Exchange, Letters of Credit 


WEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 








Execute orders for purchase and sale 


THE CHRONICLE 


Sutecnent Seouses and: ‘Drawers of Secean Guten 


LL LL AALAND LAA AA AAA AAA AA AA 


Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue, Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 

on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie, Paris, 
and 
Principal Places in Mexico. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORE 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and seld en cem- 
mission. Travelers’ credits, available threugh- 
eut the United States, Cuba, Puerto Rice, Mexice. 
Central America and Spain. Make collectiens 
in and iesue drafts and cable transfery en abeve 
ceuntries 
London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 





Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 





of Stocks and Bonds. 


Bonds and Stocks in all markets 





Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Semmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


PAU 








GRAHAM, PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 

Foreign Correspondent: The British, * 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY & COS 


115 * te St. 17 Wall St. 
BOSTON NEW YORFKF 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 
Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J.& W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Lombard Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreton Exchange 
Securtiies Bought and Sold on Commtsston 

Letters of Credu 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washingtos 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Dollar & Sterling Commercial§Lettere 
of Credit 

Financing Importations of 

Foreign Exchange 


Produce 


Correspondents of 
FREDK HUTH & CO., London 
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Lee, Higginson & Co. | 





NEW YORK 
CHICAGO BOSTON 
Investment Bankers SAN FRANCISCO PHILADELPHIA 
| ST, LOUIS SEATTLE 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


‘fornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 
~ 


‘ieee wires to all principal markete 


New York 
Cleveland 
Portland, Me. 


Fetablitshed 1888 


Chicago 
Providence 


@eston 
Detrait 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


~ 
Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


PHILADELPH A, PA. 
Packard Bldg. 


WILKES-BARRE, PA. 


Miners Bank Bldg. 





Subesinient and Financial Houses 


Goldman, Sachs & Co. 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 






| EVANS, STILLMAN & CO 


Members New York Stock Exchange 
80 BROADWAY 


NEW YORK 


MITCHELL, HUTCHINS & C9. 


lilinols Merchants Bank Buliding 
CHICAGO 
Correspondents 
KIDDER, PEABODY & CO. 


BOSTON NEW YORK 








Distributers 


Underwriters 














PARSLyY Bros. & Co. 


BANKERS 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 






Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 





Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 








H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 











Thayer, Baker & Co, 


INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 


PHILADELPHIA 


Members ef Philadelphia Stock Exchange 





HarRPER & TURNER 


| Investment Bankers 





Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 








Seranton Reading 














PPPPPA PAPAL LALLA 


MILLETT, ROE & Co. 


INVESTMENT SECURITIED 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YOR 








Bonds 
Short Term Notes 
Acceptances 





Matin Office: Nationa) Oliy Bank Ralidiar 
Uptown Office 42nd Si. at Madison Ate 


Offices in More Than SO Otftes 


BERNHARD, SCHIFFER & CO 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 














ROBINSON & Co. 


INVESTMENT SECURITIES 


9 
26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 



































ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elegme 
Companies 














Chas. D. Barney & Co. 


Members New York Stockh Ezchanos 
Members Philadeiphia Stockh Eachangs 


Established 1873 
Investment Securities 


NEW YORE 
16 Broad Street 





PHILADELPRi2 
1638 Walnat Strsot 
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Associated 
Gas and Electric 


Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTING CORP. 


61 Broadway 
New York Citr 








Baempt frem Normai Federal incomes Tas 
Guaranteed Railroad 


and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks | 


Estabitshnea 1865 
6 Maesau St., N. ¥ Tel. Ractor 8780 








Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Members; Chicago Stock Exchange 
Cleveland Stock Exchange 
Jetroit Stock Exchange 
J Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 


4 











ROGER B.WILLIAMS,JR.& @ 


WALL STREET NEW YORK CITY 
INVESTMENT BONDS 


Wholesale and Retall 
offerings for all markets 


{Inquiries from out of town banks and 
Gealers solicited. 











LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


982 SOUTH MICHIGAN AVE., CHICAGO 











 spenscnet & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











W E extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tified. 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$70,000,000 


71 Broadway New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 











Kimsatt, Russert & Ca 


Investment Counselors 


ge Mma Strasser 


Boerow, Massacnverrre 




















CHASE & COMPANY 


BONDS 


19 CONGRESS ST. BOSTOr 


Members Boston Stock Exchange 


ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry D. Lindsley 
& Co. 
Incorporated 
111 Broadway New York 
Telephone Rector 2320 








St. Louis New York Chicago 
New Orleans 
Boston 


Cincinnati 











a. _wis 


GHANDLER & (GOMPANY 








Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 








BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
63 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 
MESSRS. PIERSON & CO. 
Amsterdam, Holland. 














| Investors, Traders & Brokers 
everywhere 
use 





Wall Street Advisory Service 





Forecasts 
Sample Letter on Request. 








§& Church Street New York 











DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Hanoscr 0646 




















SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 52 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 
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Wood, Gundy 


and Company 


ineerpernts4 


Canadian Governmen? 
and Corporation Bonde 


14 Wall Street 
New York 














| AEAMES&CO. 


LIMITED 


Business Established 1889 


CANADIAN 


Government, Municipal sCorporation ||| 


SECURITIES | 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 
VICTORIA,B.C. VANCOUVER i] 

LONDON, ENG. || 


| 
| | 
| 
| 











Canadian 


_ 


BANK OF MONTREAL 


Estabiished over 100 Years 





Capital Paid-up_-_-_____ $29,916,700.00 | 


Rest and Undivided 
PRUE deatusdcncases 30,765,458.13 
Total Assets__________ 718,194,797.26 


StR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Managar 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England, 
In Paris, Bank of Montrea! (France). 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Ban own and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, Battie Guiana and West 


ca—The nial Bank (of London), (in 
ghich an interest is owned » 4 the Bank of 
on 2 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., INC. 


60 Congress St., Boston, Mass. 








IRNET. 
pai 


av Se, iggy Street Montresi 
STOCK AND BOND BROKERS 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 





TORONTO, CANADA, 











GREENSHIELDS & COMPANY 
Goatreal Toronto Ottawa 


Canacisn lovesimest Securities 
GREENSHIELDS WILLS & CO., Inecers. 
Ineesiment Securtttes 
100 Broadway, New York City 








NESBITT. THOMSON 


8 COMPANY LIMITED 
‘anadian Municipal, Public Utilir’ 
and Industrial bonds 


466 St. James St., Montr 
Hemtiiton 








oronto London, Ont, Winnipeg 

















Since 





The Acknowled 
on Cotton the 


Every week cotton merchants, brokers, 
mil! operators and agents, bankers and textile manv:- 
facturere, consult the “Chronicle” for an accurate resums 


of Cotton Facts. 


Keep your name before this influential clase of 
people by advertising in the ‘‘Chronicle.”’ 


The cost is moderate. 


Commercial & Financial Chronicle 


New York Address 


86 Pime Stree: end 136-188-169 Front Stree 





1865 


ed Authority 
orld Over 


plantere 


The results gratifying. 


Telecrhones 
John 9614, John 6616, Jobe 6808 








LLL PILI IP DDO 


THE CAN ADIAN ‘BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
‘PAID UP CAPITAL. ..._........- $20,000,088 
PT Rektedinencemoans sennsand $20,000,688 


President and Genera) Manager, Sir Jehn Alré 
Assistant General Managers: 
BR. A. Rumsey Oo. W. Rowley PF. M. Gitbeea 


New York Office, 16 Exchange Place. 
S. H. LOGAN 
C. J. STEPHENSON 
JOHN MORTON, 
Buy and Sell Sterling and Continents 


Exchange and Cable Transfers. Collection 
made at all points. 


| Aeoots. 





Travelers’ Cheques and Letters of Credit lesusé 
available in all parts of the world, 
Banking and Exchange business 


overs 
description transacted with Canada. 





LONDON OFFICE—2 Lombard Street, B. © 


BANKERS IN GREAT BRITAIN 
The Bank of England, 

The Bank of Scotland, 
Lloyd's Bank, Limited, 
The National Provincial & 
Union Bank of England, Ltd. 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 
ee $6,000,000 
Reserve Fund & Undivided Profits 7,900,000 
TE NOR. 56 kee cc ccueends _. 122,539,000 








Clarence A. Bogert 
Vice-Pres. & Gen. Mgr. 
C. 8. Blackwell 
Chairman of the Board 


A. W. Austin 
President 





New York Agency, 35 Wall Street 
London Branch, 3 King William Street 
CANADIAN AND FOREIGN EXCHANGB 

BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





20 Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 


Adrian H. Muller & Soa 


AUCTIONEERS 


OPPFICE No, 66 WILLIAS STRESY 
Corner Pine Street 


Regular Weekly Sale: 


or 


Stocks and Bonde 
EVERY WEDNESDAY 


Exchange Salo 
14-18 Vere 


| — S 
WATER-POWER, 
PUBLIC UTILITY 




















and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 





















PLO ELLA EL 


Banque Nationale de Credit 


Capital (entirely 


Pe Ms eccsseun fre. 250,000,000 
es nso kandi frs. 102,760,000 
PE wwdtnavbes fre. 2,607,751,000 

Head Office 
PARIS 


5612 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 


ra CORRIOEE, ncccnscesncasanes $30,000,000 
OS Se ee 20,760,000 
Reserve Liability of Proprietors... 30,000,000 


$80,750,000 
Aggroaste Assets 30th Sept. 1924_$370,242,892 
(-SCAR LINES, General Manager 
403 BRANOHES and AGENO IES in the 
Aurtraiian States, New Zealand, Fiji, Papua (New 
ee) and London. The Bank transacte 
every description of Australasian Banking Busi- 
sees. Wool on other Produce Oredite arranged 





Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 
Iuternational 


Banking Gorporation 


(OWNED BY THE NATIONAL CITY BANK OF NEW YORK) 


60 WALL STREET, NEW YORK 
SAN FRANCISCO LonDON 


Capital and Surplus, $10,000,000 
The Only American Bank Operating 


Throughout the Orient 
Branches in 
China Straits Settlements Panama 
— Santo Domingo Spain 
ndia Philippines Java 





Royal Bank of Scotland 


Incerporated by Royal Charter 1727. 


Bapital (fully paid)..........__- .. £8,600,000 
Mest & Undivided Profits Oct. 1924_ £2,347,398 
Deposits\Oct. 1924.........._.___ £39,719,331 





Gead Office - St. Andrew Square, Edinburgh 

Genera )Manager: A. EK. Wright, ©.B.E.D.L. 
Rendon City Office - 8 Bishopsgate, E.C. 2 
Rendon-Drummonds'"Branch 


49 Charing Cross, S.W.1. 
Bisegow.Office - - .- Exchange Square 





Over 200 Branches Throughout Scotland. 

Description of British, Colonial and 

oreign Banking Business Transacted 
Oorrespondence Invited 
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The Union Discount Company of London, Limited 


‘Piiteer Stock; 39 CORNHILL, LONDON, E.C.3, Krewe 


Capital Paid-up & Reserve Fund 
$13,000,000 


Treasury, Bank and Prime Trade Bills Discounted. Money 
Received on Deposit for Fixed Periods or at Call. Enquiries 
Invited, 

$5 to the £ 

















BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 





$5 £1. 
Capital Subscribed . . . «© « « $93, 955,600 


Capital Paid Up oa om 11,744,450 
| Reserve Fund and Surplus Profits : 9,310 | 
Deposits, etc., at 30th June, 1925 290° 254,305 





375 Branches and Sub Branches 





— 


All descriptions of Banking, Trustee and Foreign Exchange BusinessTransacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS, 





























| BANCA- | 
| COMMERCIALE | 





NATIONAL BANK 
of EGYPT 








Beed Offi CAR 
ccasnietiitinaneatia at sas ITALIANA 
aie. £8,000, Se | Head Office: MILAN | 














80 BRANCHES IN ITALY 
LONDON AGENCY | 
2 umd ¥. King William Street, Ef ¢ 


Branches in aii the 
Princtpai Towns in 


FOREIGN BRANCHES 
London Constantinople 
And several affiliations 
throughout the world 


Lire 500,000,000 








AMERICAN MFG. CO. 
ROPE & TWINE 


SANILLA, SISAL, JUTE 


Robte end West Streets, Brooklyn, N.Y.City 





Paid in 
| Surplus 


Lire 468,462,200 
Lire 300,000,000 


| New York Agency, 62-64 William St. 


HATIONAL BANK OF INDIA, Limited | {28° 


Bankers to the Government in Kenya Colony 





I 
tGYPT and the SUDAR i 
i Authorized Capital 
| - 
1] 



































and Uganda ° P ° 

Head Office; 26, Bishopsgate, London, E. C. English Scottish and Australian Bank, Ltd. 
Branches in India, Burma, Ceylon, Kenya | Head Office 5 Gracechurch St., London, E. C. 
OColony and at Aden and Zanzibar and 370 Branches & Agencies in Australia 

——s Subscribed Capital..........-- £3.750.000 O 

Suber bed Captzal ore--e-- £4,000, Paid-up Capital £2:250.000 0 

Rel i Pre oa ccececoces Petty: Further Liability of Proprietors. £1.500.000 0 

eserve Fund--.-....---...- ’ , Reserve Fund__...__..-.. _...£1,820,000 0O 
The Bank conducts every description of banking Remittances made by Telegra hic Transfer, 
and exchange business. Bills Negotiated or forwarded for Collection, 


Banking and Exchange business of every de- 
scription transacted oie Australia. 
M. JANION, Manager. 


The Mercantile Bank of tndia ite 
Head Uffice 
15 Gracechurch St., London, &.C 3 








Hong Kong & Shanghai 


BANKING CORPORATION 
a Capital (Hongkong Cur- 
H$50 000.000 


Capital Authorized._...........-.. a. eee: 00. 
ll etaeitamaniaeeabenes H$20,000,000 | Capital Paid Up....-............. 060,006 
Reserve Fund in Sterling....._._. £4,500 ,000 | Reserve Fond a Undivided Profits. a :407,813 


Reserve Fund in Silver (Hongkong 


Branches in India, Burmah, Ceylon, Straits 


se ner} epecoccccpegccccsecc- H$26.500,000 | Settlements, Federated Malay States, China and 
lability of Preprietors Mauritius, and Dutch East Indies. New Yert 
(Hongkong Ourrency).-........ H$20,000.000 | correspondents, Bank of Montrea!. 64 Wal) St 


OC. DE C. HUGHES, Agent, 
86 WALL STREET, 





NEW YORK THE 


COMMERCIAL BANK OF SCOTLAND Lta 


Established 1810. 





pepereene <eagtet hie Geena eT tet 

e al up aptta oeeecescceesoecce , , 
TS  ..)0.,l eee 1,750,000 

lonian Bank. Limited Deposits (October Sist, 1924) 34,700,000 


Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branchee in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States. Great Britain and 
the Near East. 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen. Mer. Slagnus Irvine. Secretary 


London City Office, 62 62 Lombard Street, 
Kingsway Branch, Imperial House, Kingsway. 


Glasgow Office, 113 ‘Buchanan Street. 
300 Branches & Sub-Offices throughout Scotlané 
Trust and Executory business undertaken. 








HEAD OFFICE: BASILDON HOUSE, 


N York A 
MOl°™GATE, LONDON, E.C. 2. Exchar 


American Enchange 


ents: 
ational Scnb’ 
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AUGUSTA ea, Ya PACIFIC COAST 


~~ eee 
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ee DE FREMERY & COMPANY 


Southern Securities Nie tics Moke Member 
are e San Francisco Stock & Bond Exchange 




















———s 














Pacific Coast Securities 
WM. E. BUSH & CO. BOUGHT—SOLD—QUOTED 


Augusta, Ga. 341 Montgomery St. 308 Van Nuys Bldg. 
SOUTHERN SECURITIES SAN FRANCISCO LOS ANGELES 
COTTON MILL STOCKS 
































Bond Department 


Anglo-California Trust Co 


San Francisco, Cal. 


SPRINGFIELD, mt. 


PPPDPD PPP LP LDL LS PEL LDL LDL DID IL I 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


LOI 























Specializing in | ea minha & eis Viliiee 
ILLINOIS | Municipal | BONDS 
MUNICIPAL BONDS BONDS 
rm “eImcimmaT® | “California Issues a Specialty” ff Pacific Coast Securities 
Sam Francisce Los Angeles San Diege MUNICIPAL—CORPORATIOBR 
ROBERTS & HALL || }} Sst Tenis Hetreoed | soups 


INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 
























































Fed by —— Bxch.”Cineinnat! Stock Exch. 
loago card of spade Cincionati Chem of Com. Business Established 1884 WILLIAM R. STAATS Co 
Direct Private Wire to All Principal Cities A. A. Housman & Co. LOS ANGELES 
407 Dixie Terminal Bidg. CINCINNATI 11 WALL STREET, NEW YORE BAN a omiee PASADENs 
Members 
®. ¥. Steck Exch. Los Angeles Stock Breb 
Gan Francisce Stock & Bond Exchange J. R MASON & co. 
POOR & COMPANY and other leading Exchanges Gaderantions and distributors 3? 
MUNICIPAL BONDS Private Wires to Branch Offices at Federal Income Tax-Exempt 
San Frencisco Los Angeles H H H ; 
sit ‘Satnnt Suelees Pertiond, Ove. Seattle Irrigation District Bonds 
CINCINNATI, OHIO Tecome Pasadens gy me ag eee eA by od 
Stocks - Bonds - Grain - Cotton 6.25%. List on request 
Merchants Exchange, Sutter 6620, San Francisco 











EDGAR FRIEDLANDEFP dix we ie tn Californie Pi > Ea (MILWAUKEE ae 
DEALER IN unicipa orporetion 
Cincinnnat! Securities —— EDGAR, RICKER & CO. 


East Water & Mason Sts.,, 
CINCINNATI 0H10| DRAKE, RILEY & THOMAS MILWAUKEE, WIS. 
Ven Nuys Bullding 
EEE ————— LOS ANGELES 














Louisvicce, ay Pesadens Sante Barbers bagel . 
eT rere Det. Ry. & Harbor Terminals Co. 
CITY OF LOUISVILLE Quotations and Information First Mortgage 64s, due 1945 
BONDS on Pacific Coast Securities 
Established 1858 ene 
Henning Chambers & Co. SUTRO & CO. Second Ward Securities Co. 
Members N Y. Stock Exchange Ad embers Third and Cedar Sts. 
183 W. Jefferson St. LOUISVILLE, EY | 9. Se Prenstne Cesk end Bent ey” LWAUKEE 
410 Mentgomery 8+. Oakland Bank Bullding 
a ————= | Private Wire Service 12th and Breadway 188 So. La Salle St 
scisiindcahantaniiesiciia Iai aati ~— CHICAGO 





MARX & COMPANY CHAPMAN DE WOLFE CO. 


Specialists in 














pncmtacenggeceg SN PRANCESCO, CALIF. Wisconsin Municipals 
BIRMINGHAM, ALABAMA« 
‘ibe * Stocks and Bonds a ak a 
‘ aformation an uotations on «4 acifie 
SOUTHERN MUNICIPAL Af. eek Gumshiies icine Miata Weenie 
CORPORATION BONDS | Members San Francisco Stock & Bond Exchangs g r e 
=. -o. | NASHVILLE +c (PROVIDENCE 7 a PPL PLL LLL LLL wanneteatnteceins LLLDLLLSLSLLSL SSN 
baci tie taal Selita) 5 hare ee ee eee ila italia ticle MUNICIPAL AND CORPORATION BoNnDSs 
Blnyi THE 
American Nationa! BODELL & CO. 
Company (IN-HIJ 
is WEYBOSSET STREET 
NASHVILLE, TENN. eevee 100 
: PROVIDENCE a r 
Railroad and Corporation Securitie: U COMPANY ‘ 

















Tennessee Municipal Bond New York Boston ATLANTA CEeorncia 











vii | THE CHRONICLE 


™_ 121. 





8) TRADING DEPARTMENT Gs 





OLPDDLD DDL LD DD DD LD DDL LL ALAA AAA AAA ALAA LLL DD LDL DD LDA DDD DD PPD PPP PDE 


PAPAL PAPA PLP PLD PL LPL Be PPP LLLP PP PPP LLL ALAA LAA 





Safety Car Heating & Lighting Co. 
STOCK 


6.70% 
FURTHER INFORMATION ON REQUEST 


THEODORE L. BRONSON & Co. INC. 
{20 Broadway, New York Telephone, Rector 7650 























rtoptone | Derdell Brothers | earn 


Philadelphia 
Rector Members New York Stock Exchange Boston 
3740 Public Utility Securities Betimore 
ave ave 








100 Broadway, New York 


| 


| 


—— —— 4 








New 
23rd Edition 


STANDARD OIL 
BOOKLET 


This Booklet contains 
description of properties, 
annual reports for 1924, 
dividend rates, price 
ranges and other im- 
portant information rela- 
tive to this group of 
companies. 


CARLH.PFORZHE!MER & CO, 
Specialists in Standard Oil Securities 
25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 


at 











Birmingham Electric Co. 


7°, Cumulative Preferred Stock 


Central States Electric Corp. 


7% Cumulative Preferred Stock 


Pennsylvania Edison Co. 


7%, Cumulative Preferred Stock 


Tennessee Electric Power Co. 


% Cumulative Preferred Stock 


























American Tobacco 6s, 1944 


A B Canadian Nat. Ry. 4!4s, 1930-54 

Ermita eam. aye Ag 1936 Grand Trunk Pacific 4s, 1955 

M. W. Kellogg és, 1938 Missouri Pacific dined 1939 

Kankakee Gas & Electric 5s, ’30 

Minn. St. P. S. Ste. Marie Penna. Water & Pr. 5!4s, 1953 
Chicago Term. 4s, 1941 International Power 6!%s, 1954 


Solvay Coll. -Kings. Land 6s, ’45 Cape Breton Electric 5s, 1932 
Southern Ohio Traction 5s, 1920 Havana El. Ry. & Lt. 5s, 1954 


Trinity Bldg. Corp. 514s, 1939 
Ernst & Co. 
JOSEPH EGBERT | 120 Broadway New York 










































We are Dealers in 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 
Newark, N. J. 


9 Clinson Se. Phone Market 6673 
























All Issues—Leading Houses 


Bought—Sold—Quoted 
M-W. Bradermann & Co. °°, Srosfsnn” 


Hanover 7044 














Habirshaw Elec. Cable 


Debenture 7s, 1935 


Kansas City Railway 
All Issues 


Pittsb. Shawmut & Nor. 


Receiver’s Certificates 1927 


West. Maryland Ist Pfd. 














2 Rector St., N. Y. Tel. Whitehall 8460 pes neennden mewn Wm. C. Ort on & Co. 
WANTED ST. LOUIS 


Detroit & Buffalo Post Offices 


First Mortgage 6s, 1935 


McKINLEY & MORRIS 


Members New Yerk Stock Exchange 
Sixty Broadway New York 





Telephone Hanover 1640 























Alton Granite St. Louis Traction 5s, 1944 
Illinois Power & Light 7% Preferred 
East St. Louis & Suburban 5s, 1932 
American Stove Company 

Celotex Co. Pfd. & Com, 

St. Louis Transit Co. 5s, 1924 

St. Louis Nat'l Stock Yards Bonds & Stks, 
United Rys. of St. Louis, Bonds & Stocks 
St. Louis Car Co, Pfd. 


Wire us your order. 


MARK C. STEINBERG & CO. 


Members New York Stock Exzchat.je 


Members Chi Stock jy ~~ 
Members St "Touts Stock Exchange 


300 N. Broadway, St. Louis, Mo. 
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8) GAR, Chic. North Shore & Milw. 6s, 1955 United Lt. & Ry. 5s, 1932; 6s, 1973 
ECURITIES | | City Electric 5s, 1937 United L. & P. 5148, 1959; 614s, '74 


, American Public Utilities Stocks 
1 
Continental Motors 6s, 1939 Central Indiana Power Pfd. 
Iowa Railway & Light Pfd. 














Grand Rapids Ry. 7s, 1939 





















































tral Aguirre Sugar Knickerbocker Ice 5s, 1941 United Light & Ry. 614% Pfd. 
uba Co. 
ajardo Sugar F J C 
tional Sugar Refining RAZIER ELKE & O. 
ew Niquero Sugar Members New York and Chicago Stock Exchanges 
vannah Sugar Refining 40 a Street 112 West Adams St. 
ugar Est. of Oriente, Pfd. ew York Chicago 
uba Co. 6s, 1955 = ee 
uba Northern Ry. Ist 6s, 1966 is item audiee tne 
ta Ana S Ist 8s, 1931 : 
vs N d C lif : Atlas Portland Cement 
eva a ail ornia Common 
Quotations and Informatios 
on Request. Electric Common Buff., Niagara & Eastern Pr. 
Engineers Public Service 
Bought—Sold—Quoted Vee 
FARR & CoO. Eastern N. Y. Utilities 
no ot yg Com. & Pfd. 
or 
N. Y. Coffee & Sugar chee. Ine. Electrical Securities 
00 Wall St.. N.Y. Tel, John ease] Preferred 
Boettcher & Company General Gas & Electric 
INVESTMENT BANKERS Class “A” & Ctfs. 
828 Seventeenth St., Denver, Colorado Hocking Valley R.R. 
National Power & Light Coast to Coast Wire Service Jersey Central Power & Lt 
7s, 1972 ' . 
, 7% Partie. Pfd. 
Commercia! Solvents ag 
N. Y. Hotels Statler 
p — 1930 C | Common 
— oi Ptd. — U. S. Rubber ! St. Louis Rocky Mt. & Pacific 
i Reclaiming | Common 
Common & Preferred | Sheffield Farms Co. 
Com. & Pfd. 
Tucker, Anthony & Co. Cc KH. HENSEL Transcontinental Oil 
Members New York Stock Exchange : : | Preferred 
& 26 Exchange Place New York 
120 Broadway Rector 8301 Phone Bowling Green 3710 U. S. Stores 


























“A” Common 


; Valley Mould Iron 
Mexican Government Common 




















Georgia Ry. & Power Com. a hoe Western Power Corp. 
Mohawk & Hudson (all issues) “St. Paul” Bonds Old-New deepens 
Southern Cities Util. V. T. C. Railroad Securities Co. 4s, 1952 
T Chicago & Alton 3s (Ctfs.). Charles E. Doyle & Co. 
ennessee Elec. Power Com. Morris & Essex 314s Regist. 49 WALL STREET, «+ NEW YORK CITY 
United Gas & Elec. Com. Union Pacific 1st 4s Regist. Telephone: John 4500°1-2-3-4-5 
Erie & Pittsburgh 3'%s 
Lake Shore ist 3!4s Registered Mortgage Bond Co. 





Central F dry 6 : 
a ay City Investing Co. 


KIELY & HORTON 




















| 
40 Wall St., New York Battelle, Ledule & Co. | FRANK J. M. DILLON 
Phones: John 6830-4161 Members New Yerk Stock Exchange | 11 Broadway NEW YORK, N. ¥. 
25 Broad St., N. ¥. ‘Phone Broad 7740 Tel. 6460 Bewling Green 
United States Rub ° 
a ee Northern Ohio Power Co. 7s 
Anaconda Copper Due 1935—To net about 7.60°, 
6s, 1953 


— ae PRINCE & W HITELY 


Established 1878 


Members New York Stock Exch . Chicago Stock Exchange 
D. H. SILBERBERG & CO. st Oreste tne. 
Members New York Stock Exchange St. Regis Hotel 25 Broad Street 5 East 44th St 
84 Pine St., N. Y. Tel. John 4860]||1 opseage Reg ll — 























—— 




















THE CHRONICLE 


[Vou 121. 








Mk Bled’ 





£5) TRADING 


JEPARTMENT (¥# 
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EF, J. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Central Branch Union Pacific Ist 4s,1948 
Chesapeake & Ohio Potts Creek Ist 4s, 1946 
Grand Trunk Western Ist 4s, 1950 
Indianapolis & Louisville lst 4s, 1956 
Litchfield & Madison RR. Ist 5s, 1934 
Minneapolis St. Paul & Sault Ste. Marie 51s, 1949 
Stephenville North & South Texas Ist 5s, 1940 
Toledo Terminal 414s, 1957 
Wichita Union Terminal Ist 414s, 1941 
Ashland Power Light Street Railway 5s, 1939 
Ironwood Bessemer Railway & Light 5s, 1936 
Jacksonville Electric 5s, 1927 
Peoria Bloomington & Champaign 5s, 1936 


AND ALL RAILROAD AND FOREIGN SECURITIES 


Telephone 
Bowling Green 
6740 


WE DEAL IN 








DLL LDL LDL DLA DP DL LAPP 








Public Utility Bonds 


for 


Savings Bank Investment 


A digest of the new Connecticut Law 
and a list of the bonds made legal. 


RUTTER & CO. 


14 WALL ST., NEW YORK 
Telephone Rector 4391 
































| Guaranteed 


Paige Detroit Motor Car 











Serial 614s one Stocks 
Detroit United Railway 


414s, 1932 
American Water Works & Elec. 





Alabama Gt. Southern Com. 
Beech Creek 
Georgia RR. & Banking 


5s, 1934 North Carolina 
St. Joseph So. Bend & South. 
GUARDIAN DETROIT COMPANY | Valley Railroad 
120 Broadway New York Adams & Peck 


Direct Private Wire to Detroit 20 Exchange Place New York 


Telephone Bowling Green 5480 

















United States & Canadian 


ordon 
Brando! Gorn Bon, “Waddell 


120 Broadway New York 
Telephone: Rector 1540. 





TRIPP & ANDRE\/S 


60 Broadway 111 Pearl 8. 
New York Oity Hartford, Conn. 


PUBLIC UTILITY 
Bonds and Preferred Stocks 



































GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Austin & Northwestern 5s 42 N. Y. Central Lake Shore 
East Tenn. Va. & Georgia Collateral 314s________ 1998 
Consolidated 5s, Reg_.1956 Chicago & N. W. 314s____1987 
Harlem River & Portch. 4s ’54 St. Louis Southw. 2d 4s__ 1989 
Illinois Central 4s_______ 1952 Toledo & Ohio Cent. Ist 5s ’35 
M. St. P. & S. S. M. 5s___1938 Nor. Pac. Prior Lien 4s___ 1997 








LLLP LDL PLS 


Delaware Water Ge. rn 1934 
Little Falls Water Co. 5s 
Armstrong Water 5s, 1937 
Leav. City & Ft. L. Wat. 4s, 5s,6s 
Cons. Wat. Co. of Punx’t’w’y 5s 
Alton (Ill.) Water Co. 414s 
Niagara Falls Wat. Wks. 5s, 1927 
Tiffin (Ohio) Water Co. 5s, 1932 
Peoria Water Works 4s & 5s 
Newp. News Lt. & Wat. 5s, 1942 
Mutual Light & Water 5s 
Muncie Water Works 5s, 1939 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 

















| | 
Bull & Eldredge 


Members New Y ork Stock Ezcha 


20 Broad St., N. Y. 








_— . 


Tel. Rector 84 


Central 
Argentine Railway 


| 6s, Feb. 1927 









































WE WANT OFFERINGS 


Roegloss Portland Cement 6!¢s 
. Bowser & Co. 7s, 1934 
A. E. Staley Mfg. Co. Si 1938 
Darling & Co. Sus 1943 
Nugent Realty 6s, "4944 


EDWARD D. JONES & CO. 


Members 8t. Louis Stock Exchange 
300 N. Broadway ST. LOUIS, MO, 














Cespedes Sugar 7)%s, 1939 

Fisk Tire Fabric 6!%s, 1935 

Ohio Power 7s, 1951 

Virginia Railway & Pow. 5s, 1934 
Wisconsin Elec. Pr. 5s, 1954 





Augusta Aiken Ry. & Elect. Com. 
North American Util. 25% Paid 
U. S. & For. Securities 25% Paid 


Universal Pictures Warrants 


Chase, Falk & Kelley 


69 Wall Street New York City 
Phone Bowling Green 0860 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 


Balto. & Ohio Ref. 6s, 1995 
Great Northern 5s, 1973 
Midvale Steel & Ord. 5s, 1936 
Sierra & San Fran. Pr. 5s, 1949 
St. Louis Mer. Bdge. 5s, 1930 














Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lnc. 


Baquitable Building. 120 Breadway 

















Telephone Rector 4085-7 
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West Point Mfg. Co. 

Draper Corporation 
Guanajuato Power & Elec. Co.6s 
Mexican Utilities Co. 

Sierra Pacific Electric Co. 
Central Mexico Lt. & Pow. Co. 6s 
Nashawena Mills 

Sagamore Mfg. Co. 

Bates Mfg. Co. 

Berkshire Cotton Mfg. Co. 
Naumkeag Steam Cotton Co. 
Butler Mills 

Union Cotton Mfg. Co. 

Boston & Worc. Street Ry. 414s 


HOTCHKIN CO, 


53 State Street, Boston, Mass. 








Telephone Cable Address 
Main 0460 “Tockin” 
WE OFFER— $26,000 


Power Securities Corp. 
Collateral 6s, 1949 


Earning over twice interest charges. 


Price 95 & Interest 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 
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Bleecker St. & F. F. RR. 4s, ’50 
BklIn. City & N’town RR. 5s,’39 
BkIn. Q. Co. & Sub. RR. 5s, 41 
a I. & Bkin. RR. 4s,’48 & Stk. 
IEquit. Gas Lt. of N.Y. 5s, 1932 


2 Wall Street, New York 











W2 Carnesie Ewen 


Kings Co. Elev. RR. 4s, 1949 
Nass. El. RR.Con.4s,’51, &Pfd.! 
N. Y. & Richm. Gas Co. Pfd. 
Pitts.Shaw.&Nor.6%,Rec.Ctf. 
Stand. Gas L. of N. Y. 5s, 1930 


Phones Rector 3273-4-5-6 


























( ; foreign 


Government 


Dollar 
Bonds 
| RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 











SPECIALIST 
Consolidated Gas of N. Y. 


Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


84 Pine St., N. Y. Tel. John 3846 





British & Colonial Government 
Sterling Securities 


Sutre Bros. & Co. 


Members New York Stock Exchange 
120 a Rector 735: 








JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 











GERMAN & AUSTRIAN 
BONDS AND STOCKS 


Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephone Hanover 3042-3-4 





New Orl. Gt. Nor. Ist 5s, 1955 | 


Bluff Pt. Land & Imp. 4s, ’40 
Evans & Ohio Val. Ref. Ss, "49 
Hudson & Manhat. 414s, 1957 
Evans. Ind. & T. H. 7s, 1950 
Penn. R. R. 4s, 1948, Sterling 
Ala. Tenn. & North 6s, 1948 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 











Wisconsin Central Ref. 4s, ’59 || 














Rochester & Syracuse 5s & Stock 
Cleve. & So. West Ry. & Light 5s 
Terre Haute Indpls. Eastern 5s 
Chicago Aurora & Elgin 6s & 7s 
Indianapolis Northern 5s 

Mich. Limestone & Chemical Pfd. 
Suncrest Lumber Co. 6s 

Union Lumber Co. 6s 

Elk Creek Lumber Co. 

Savannah River Lumber Co. 
Howe Scale Preferred 

Wisconsin River Power 5s 


CHAS. A.DAY & CO. 


Incorporated 


44Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 








PRIVATE WIKE TO BOSTON 








- oS 


|Amer. T Tel. & Tel. "Ty 1960 

B. & O. So. West 5s, 1950 
Canadian Northern 61s, 1946 
Georgia Ry. & Power 5s, 1954 
Grand Trunk 6s, 1936 

Illinois Bell Telephone 5s, 1956 
Kansas City Ry. 5s, bds. or ctfs. 
Kansas City Ry. new sec. 
Louis. & Nash. A. K. C. 4s, 1955 
So. Pac., Cent. Pac. coll. 4s, 1949 
Texas Power & Light 5s, 1937 
Twin States Gas & El. 51s, 1953 
Western Electric 5s, 1944 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowling Green 9231 


Private Wire to St. Louis 
Direct Telephone to Boston 





ee 





Burroughs Adding Machine Pfd. 
J. H. & C. K. Eagle 6's, 1938 
Penick & Ford Preferred 


A:-H: NOLEMAN 


2 Rector St. Tel. Whitehall 3250° 





GUARANTEED 
STOCKS 


EDWARD B.SMITH & CO 


ESTABLISHED 1892 
Members N. Y. Stok Exchange 








5 Nassau St., N. Y. Rector 7889 
Investments 
Securities 


LNHAMs 


Investment Securities a 


New York 


D 


Hanover Square 














| Cleveland T Term. & Valley 4s 
|Erie-Penn. Coll. 4s 

| Vicks., Shreve. & Pac. p. I. 5s 
Grand Rapids & Indiana 2d 4s 
Denver & Rio Grande 4s & 5s 
'Ala., Tenn. & Northern 6s 
|lowa Central 4s, Ctfs. 
‘Chicago & Alton 3s, Ctfs. 

| New Haven 6s, ’40 ($500 denom.) 








Pennsylvania 61s, 1936 

Pennsylvania 7s, 1930 

Lake Shore 4s, 1931 

| Southwestern Bell Tel. 5s, 54 
B. & O. Southwest Div. 5s, ’50 

Southern Pacific 4s, 1955 








THEODORE PRINCE & CO. 


Members New York Stook Bachange, 
120 Broadway, N. Y. Tel. Rector 9830 











Connsltdavion Coal 41s 
Ward Baking 6s 

General Leather 61s 
Fairmont Coal 5s 
Interstate Window Glass 8s 
Northern Ohio Tr. & Lt. 5s 
Standard Bleachery 7s 
Cespedes Sugar 71s 
Providend Loan Society 6s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Commonwealth of Australia 
5s, 1955 w. i. 


HEILNER, KING & GOLDMAN 


Members New York Stock Ezchange 
67 Exchange Place, New York 


Rector 8660 





R.A. MN. & CO. == 
Wanted 
BONDS es RS 
Wilkes-Barre Co_____-_--- % 





Northern Central Gas__-5% 
Colum. & Montour Elec__5%, 1943 
Charlest.Cons.Ry.,G.&E_5% 1999 


STOCKS 


Counties Gas & Elec__612% Pfd. 
Phila. Sub. G. & E____--- 7% Ptd, 
Charlest. Cons. Ry., G. & E.Com, 


Reed A. Morgan & Co. 
Members of the Phila. Stock Exch. 
West End Trust Bidg., Phile. 
Telephone— Rittenhouse 3131 { 









































First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 


Bought— Sold— Quoted 
MAY & COMPANY 


46 Broad St., N. Y Tel, Hanover 1709 





Arizona Power 7% Preferred Stock 
Georgia & Florida 5s, 1956 

Sierra & San Fran. 2nd 5s, 1949 
Commonwealth Lt. & Pr. (all issues) 


A. P. BARRETT & CO. 


Members Baltimore Stock Ezchange 
Telephone Charles & Losingpes Sts. 
Plaza 1915 Baltimore, Md. 





OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


26 Exchange Place JERSEY CITY, N. J. 
‘Phone Montgomey 5488 














Bunker Hill & Sullivan 
Alaska-Treadwell Mining 
Vanderbilt Newspapers 

Bi Giorgio Fruit Units 
Durant Motors of California 


Martin Judge, Jr., & Co. 
Members San Pranctsco Siock Exchange 


486 California Street 
SA” FRANCISCO 





A eT TT OE 


Power Corporation 


of New York 
“Rights” | 
| 
E.H. STERN & CO. Ai Srosd St. 


Members N.Y. Stock Exchange. Broad 0400 











Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stock Exchanges 
Calvert Building Baitimore, Md. 
Phene 4820 





The American Rolling Mill Company 
he Consolidation Coal Company 
The Early & Daniel Company 
he Finance Company of America 
The Gruen Watch Compan 
The Pennsylvania Water & Power Co. 
The Procter & Gamble Company 
The United States Can Company 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 
Cincinnati, Ohio Baltimore, Md. 











Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 

All securities 


Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Specialists in Cincinnati Securities 
W. E. HUTTON & CO. 
CINCINNATI, OHIO 
eens OF OFFICES 
New York City 
Detroit, Mich 


ork Cotton Exchange 
Dayton, Ohio 


ew York Ourb Association 
= 





Central Indiana Power 6s, 1947 
Sierra San Francisco 2d 5s & 6s 
Louisiana Power 6s, 1944 

Amer. Public Service 6s, 1942 
United Gas & Electric 6s, 1945 


FROST & CO. 


115 Broadway, N. Y, Phone Rector 0777 








Commonwealth Power Corp. 5s, 1939 


Missouri Power & 


National Power & Light Co. Inc. 7s, 1972 
New Orleans Public Service Inc. 6s, 1949 
Sandusky Fremont & Southern Ry. Co. 5s, 1936 
Seattle Everett Elec. Co. 5s, 1939 
Southwestern Power & Light Co. 5s, 1943 
Tri City Ry. & Lt. Co. 5s, 1930 


McDOWELL, GiBB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
Private Telepione to Boston and Philadelp ia 


Light Co. 7s, 1943 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting C 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CoO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





American Gas 6s, 2016 
Terre Haute Trac. & Lt. 5s, 1944 
Penna. Elec. Com. & Pfd. Stock 
Terre H. Ind. & E. Trac. 5s, 1945 


WHEELER & CO. 


Member Philadelphia Stock Exchange 
North American Bldg. PHILADELPHIA 
New York ‘Teleghone 
Rector 4901 Nhitehall 1353 




















OFFERINGS WANTED 
Lake Shore Elec. Ry. 
5s & 6s, 1933 
Toledo Fremont & Norwalk 
6s, 1933 
Pittsburgh Railways 


All Issues 


Luey, Brizzarp & Co. 


PACKARD BLDG-PHILADELPHIA } 






































PHILADELPHIA NEW YORK 
TEL {RITTENHOUSE 2424 WHITEHALL 1994 
RACE 355364 CANAL 6426-7 -8-9 
Eastern Penna. Ry 5s, 1936 
Monmouth Ltg. Co. 5s, 1946 
Knoxville Ry. & Lt. 5s, 1946 
Seattle Electric Co. 5s, 1929-30 
Cleve. Elec. Illum. Co. 5s, 1939 
Cleveland Railway Co. 5s, 1931 
Aurora Elgin & Chic. 65s, 1941 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Stock ae 
Franklin Bank Building, Philadelphia 


Private Telephone to New York, Baltimore 
and Boston 














BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 
Luzerne Co. Gas & Elec. 6s, 1954 
Market St. Elevated 4s, 1955 
Reading Co. Eq. 5s, 1931-1932 
BORER & ULLRICH 


421 Chestnut Street 


Land Title Building 
PUlLADELPHIA 











PHILADELPHIA 
| N.Y. Tel. Caus' 7364 
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= £0 Fe 
Wants] ) 
Commonwealth of Penna. 5s, 1951 SPECIALISTS IN 
City of Philadelphia 4s, 1955 
Iowa Sou. Util. Co. 1st Pref. 5's, ’50 ‘ 
Lehigh Valley RR. Annuity 6s General Gas & Electric Co rp. 
Penna. Wat. & Pow. Co. ist 5s, 1940 Pe a 
Pitts. Bess. & L. E. Cons. 5s, 1957 ALL ISSUES 
Pitts. Cruc. Steel Co. Ist 5s, 1936-45 | i 
Western Penna. RR. Ist 4s, June1928 |) PYN CHO N & Co 
Biddle & Henry Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 
104 "Phdledsleht _— Philadelphia Phone: Lombard 6521 — Providence Phone: Union 8600 
Greets Wirete Mas Yar, Can Cone O18 Baltimore Phone: $ ethene A oo New oem Phone: Liberty 5269 
OFFERINGS WANTED Private Wires fo pal Markets of United Stales and Canade 
Gas Light Co. (Augusta) 5s, 1926-36 : = 
ee River yg Stock wile 
icago Aurora & Elgin 6s, 197 
Lehigh Navigation Electric 6s, 1943/11 Mignongahela West Penn Public 
ARTHUR C, RICHARDS & CO, ee Serv, C 
i oo) 
tow Fan I ese edits og 
w mover 
Horn & Hardart Company 54s, Feb. 1, 1953 
New York 
Horn & Hardart Company 1 











Georgia Light, Power & Railways J. A. HOLM ES & CO. od 


GEORGE N. FLEMING Members New York and Pittsburgh Stock Ezchanges 
$81 Lafayette Building Philadelphia | 120 Broadway, New York Union Bank Bldg., Pittsburgh 
Telephone Lombard 6414 Direct Private Wire Connection 












































eee — 
Spectalists in eer] 
Duluth Street Rail Compa 
Paste ‘Utility Central Power & Light 614s, 1964|];| General Morteage %, 10 
os Securities Continental Gas & Elec. 64s, 1964 we (4 Ferminal 
Continental Gas & Elec. 7s, 1954 Pillsbury Flour Mills Company 
oveph W. Gross & Co. Louisville Gas & Electric 6s, 1937]]| The Mi we ee Sa 
o Geaaaenan of steal & Co. Mountain States Power 6s, 1938 Innesota Loan & Trast Co. 
————— Nor. States Pow. Com. and Pfd. MINNEAPOLIS 
Can. Nor. Coal & Ore D. 5s, 1936 |||Shaffer Oil & Refining 6s, 1929 
Riverside Traction 5s, 1960 |||Shaffer Oil & Refining Preferred 


1 : ; . , St. Louis Transit 5s & ctfs. 
Madison River Power Ss, 1935|[}sorrs & Sen Funnciee tnd, | E- St. L. de Int. Water Gs, 196 
Samuel K. Phillips & Co. | 


Standard Pow. & Lt. Com. & Pfd. 
Members Philadelphia Stock Exchange itr ag sendin 988 & Tl X & C O. 


Packard Bldg., Philadelphia West. States G. & El., Com. & Pfd. 

















GAINT LOUIS 
N. Y. Telephone, Rector 4046-4049 809 : 
American Gas Co. 6s, 2016 








Appalachian Power 6s, 2024 
Central lowa Pow. & Lt. 6s, 1944 H.M. AES 6Co. Interstate Power 6s,$1944 


Elec. Co. of New Jersey 5s, 1947 























Metropolitan Power Co. 6s, 1953 Texon Oil & Land 
Penna. Elec. Corp. 6s & 6'4s 1iY Brosdway 231 Pe ng oe St. 
Phila. Sub. Gas & Elec. Co. issues mnie 
United Gas & Electric 6s, 1945 Dime Sarge Bk: Bldg. 14 Stato Street GEORGE NELSON 
PARSLY BROS. & Go. Pricate, Wires te Hanover 2687-88 15 Broad St., New York 
Members Ses oe 
1431 Chestnut iladelphia WE SPECIALIZE IN 
Tel. bathe tite 0600 N.Y. Hanover 5450 Port Arthur, Tex. Bonds and Stocks 








5°, Improveme ‘ment Bonds of the 
Alt. & Log. V. El. Ry 414s, 1933 em Utica Gas & Electric Co. 


Cuba RR. Imp. & Equip. 5s, 1960 and 
Indiana Serv. Adjust. 6s, 2020|| Sede Van ingen & Coz | Consolidated Water Co. of Utica 





























Interstate Power 7s, 1934 46 Cedar Street Mohawk Valley Investment Corp: 
Gerstley, Sunstein & Levy, Inc. ideas Vash UTICA 
$18 South Broad St., PHILADELPHIA —— ~ * 
Phone: Locust 83 —E 
"ie York: Rector ‘9801 
Chicago Union Station 4)4s, 1963 Knickerbocker Ice 5s, 1941 
New Orleans & N. E. 4!4s, 1952 Illinois Power 6s, 1944 
_ Lake Shore 4s, 1931 Niagara Falls Power 6s, 1950 
Specialists Penna. Gen. 414s, 1965 Central Ill. Lighting 5s, 1943 
° New York Central Cons. 4s, 1998 Columbus St. Ry. 5s, 1932 
om Missouri Pacific 6s, 1949 Connecticut River Power 5s, 1937 
BANK STOCKS Balt. & Ohio ist 5s, 1948 Detroit Edison 6s, 1949 
a ® 
Vilas & Hickey 
Members New York Stock Ezchange 
Barnes & Lofland 49 Wall St., New Yook 
147 South 4th St,. Philadelphia, Pa. Telephone Whitehall 4900 
Tel. Lombard 41-72 














THE CHRONICLE 


[Vou 121. 











ae =, 








ef) TRADI 











Little Miami 
Dalton Adding Machine 


NEW YORK PITTSBURGH 





Cincinnati 


Direct Private Wire to Cincinnati 


Procter & Gamble 
Bond Department 


Post & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


Direct Private Wire System 








Stocks 


American Seeding Machine Com. 
Broadway & Newport Bridge 


NEWARK MONTREAL 























Arkansas Missouri Power (all iss.) 
International Water Co. 5s, 1931 
165 Broadway 7s, 1940 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y. Phone Hanover 8176 








PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 


RUE-WEBBER & (6| 


l INVESTMENT BON 
231 SOUTH LA SALLE ST 








CHICASO 








N. O. Public Service_-_-_- 4s 
Ft. Worth Power & Light Ist 5s 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry 


EUSTIS & JONES 


Members New Orleans Stock Exchange 
208 Carondelet St. New Orleans 








AMERICAN LAUNDRY 
MACHINERY CO. 


The world’s largest manufacturer of 
power laundry equipment. 

analysis of the common stock 
will be sent on request. 


Van, Leunen, Reynolds & Co. 


Union Trust Blidg., CINCINNATI 





Our 














Piggly Wiggly ‘‘A’”’ 

Central Coal & Coke Com.-Pfd. 
Darling & Co. 6'4s, 1943 

United Railway 4s, 1934 


Lorenzo E. Anderson & Co. 


Members of the New York Stock Exchange 
Vii St. Charles St., 
ST, LOUIS 











| POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 


Phone Rector 6540 
Specialists 
Bank and Insurance 
Company Stocks 





™ S.THOMAS,M r.Bank Stock Dept. 

















H.W. NOBLE & CO. 


The Oldist House in Michigan 
Dime Bank Bldg., DETROIT 


DETROIT 
SECURITIES 














First National Bonk 


R. W. P. Barnes & Co. 


Dealers in Stocks of 
Financial institutions 


Tel. Rector 1634 111 Broadway, N.Y 





General Gas & Electric 
(All Issues) 


Engineers Public Service 
Common 


Electric Investors 
% Pai 


CHURCHILL & THOMPSON 


Public Utility Securities 
111 Broadway, New York. Phone Rector 4084 


TAX ANTICIPATION NOTES 


We carry a good list of short term County and 
Municipal notes at all times available for banks 
and investors. 

These notes run from sixty days to a year, 
are payable in New York and carry legal opinion. 
Income from these notes is exempt from the 
Federal Tax up to 1244% and they make a very 
attractive short term investment in comparison 
with commercial paper. 


Inquiries invited. 





Gastonia, N. C. Goldsboro, N- C. 
Greenville, S. C. 





St. Louis-San Francisco 
p. l. 5s, 1950 


St. Louis Iron Mountain & Sou. 
5s, 1931 


Denver & Rio Grande 
Gen. 5s, 1955 


Consolidation Coal 
5s, 1950 


GREENE, COOKE & HARDY 
Members New York Stock Exchange 
50 Broad St., N. Y. Broad 4701 





NG* DEPARTMENT: G2 


Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO? 


5 Nassau Street 
NEW YORK 





GLOVER & MACGREGOR 


1008 Commonwealth Bldg. PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








PHILADELPHIA 


€.W.ZlarksZo. 


BANKERS 


$21 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 


BoLes & WesTwooD 


Members Phila. Stock Exchange 





INVESTMENT 


SECURITIES 
“— 


Packard Bldg, Philadelphia 


PHONE: RITTENHOUSE 2496 
SS 





























WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 





R. S. DICKSON & CO, 
40 Exchange Pl,, N.Y.C. Phone Broad 3246 
Pathe Exchange 
Bonds and Warrants 
CARDEN, GREEN & CO 


Members N. Y. Stock Exchange 
43 Exchange Pl., N.Y. Tel. Hanover 086¢ 




















PAUL & CO. 


267-212 PENNSYLVANIA BLDG 
PHILADEPHIA 


fomber PDiiedciphie S:0ek Bechenes 
PENNA. TAX FREE BONDS 














B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgemerp, Ale. 
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A. E. MASTEN & CO. 


Bstablished 1891 


N York Stock Excha 
Bembers Boston S ty 4 + ” 
Cee es — Ese ange 


hicago 
Pittsb h Securiti } a 1 
Listed and Unlisted eg Spe = my 


323 Fourth Ave., Pittsburgh, P» 
Branc Office, Wheeling, ¥. Ve. 








NORTH CAROLINA 
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Wachovia Bank & Trust Company 


BOND DEPARTMENT 
orth Carolina Stat d Municipal 
“"h. a e ~ oa, un pea 


otes and 
Southern Caspesation. Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Parchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE 


NORTH CAROLINA 











SPARTANBURG, &. C. 
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A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Seuthern Textiles a Specialty 
SPARTANBURG, 8. C. 














J. R. Edwards & Co. 


Dealers in 


Investment Bonds 


Announce the Opening 
of Their Office at 


303 Dixie Terminal Bldg. 


CINCINNATI 


July 14, 1925 Telephone Main 960 




























RORFOLA, VA. 
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MOTTU & CO. 


Betablished 1893 


Investment Bankers 


NORFOLK, VA. 
Gerrespondents; Livingston &@ Gs 
NEW YORE 














Bond Salesmanship 






oS. , I Pace, De cir- 
Frederick Peirce &C ee 


6 Wall Street, New York 
so7 se” Fifteenth Street, Philadelphia |} 























Caldwell & Company 


SOUTHERN MUNICIPALS 
berlano Tel. 


Nashville Railway & at Cece. Securities 
NASHVILLE, TENN. 814 Unice Streer 





NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 


Philadelphia Boston Cleveland 


105 So. La Salle St., Chicago 





























Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Ine., 




















STATE BANK OF THE U.S.S.R. 


(Union ef Socialist Soviet R 
Formerly State Bank ef the RS 


quins to bane of Gs Gait teen On. 1921. 


CAPITAL .- 











CORRESPONDENTS IN ALD PARTS OF THE WORLD. 


York. Equitable Trust seer << A ew York. 
Columbia Trust Company Natio 

The State Bank. The Bank of United States. J. Henry 
Banking Corporation, New York. 


10,000,000 Chervonetz 


BS. B.—1 ehervenets contains 119.4826 grains ef pure geld and equals 41. 1s. 154. er $5.14 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 


nal Bank of New York. 
Schroed 


NEW YORK ee gy Sg | allege ae Trust Company of New 























THE CHRONICLE 








[Vou 121. 























In The Central Offices 


bee Bell System—the A. T. & T. and Associated 
Companies—with its 16,000,000 telephones, re- 
quires the use of 6,000 central offices. 


More than switchboards alone are needed for their 
functioning. In the larger offices especially, the visitor 
sees other equipment of great magnitude and com- 
plexity—huge Daum which distribute the incoming 
wires to their switchboard terminals, testing appa- 
ratus, power plants, and much more. 


Over one-fifth ($509,000,000) of the Bell System’s 
physical property consists of this operating equip- 
ment. Each central office unit is a component part 
of a nationwide mechanism which each day trans- 


mits 46,000,000 telephone calls. 


This plant is part of the property underlying Bell 
System securities. 


The dividend rate of the stock of the A. T. &T., parent company 
of the Bell System, is gJo This investment stock can be bought 
in the o market to yield a good return. Write for booklet, 
“Some Financial Facts.’’ 








SECURITIES CO. Ine ° 


D.F. Houston, President 
195 Broadway NEW YORK | 


“The People’s 
Messenger’’ 


ASSOCIATED GAS AND ELECTRIC COMPANY 


61 Broadway, New York 











THE J. G. WHITE MANAGEMENT CORPORATION 
83 Liberty Street, New York 
MANAGERS 


Dividend on Class A Stock 





The Board of Directors of Associated Gas and Electric Company, at a 
meeting held May 21, 1925, made the second quarterly dividend of 62% 
cents on its Class A Stock, payable August 1, 1925, to holders of record 
at the close of business July 10, 1925, payable in cash or, as an alternative, 
in Class A Stock at the rate of one-fortieth of one share for each share of 
— Class A Stock. Scrip certificates will be issued for fractiona] 
shares. . 

On the basis of the present market value of the Clas» A Stock, the 
stock dividend is equivalent to approximately 80 cents per share per 
quarter or at the present annual rate of approximately $3.20 per share. 

Stockholders not desiring to retain their dividend stock or avail them- 
selves of market facilities for its sale, may obtain cash for their dividend 
rights at the rate of 6214 cents for each share held by them at the close 
of business July 10, 1925, upon request delivered to the Seaboard National 
Bank, 115 Broadway, New York City, prior to September 1, 1925, ac- 
companied by the dividend stock and scrip certificates, properly endorsed, 
if issued before receipt of such request. 

_ Class A stockholders may, upon order delivered to the Seaboard Na- 
tional Bank, | groom sufficient additional scrip to complete a full share, 
at the rate of $1.00 per full share above, or sell their scrip at the rate of 
$1.00 per full share below, the last sale price of Class A Stock on the day 
steeading the receipt of such order. 

. M. C. O'KEEFFE, Secretary. 
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Our experience has 
taught us that price does 
not govern value, butthat 

‘| service is the important 
=| factor. 

: 

fe 


Beauty of design and 
quality are equally impor- 
Ay tant. We know these facts 
© from years of experience. 














FE TELEPHONE VAN BUREN 8000 
1 ~ CENTRAL” 
BANKNOTE COMPANY |; 
FREDR.ESTY, Presioent 3 
BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 


319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 








Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 
Chicago Office: 331 So. La Salle Se. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


te 


= 
Zz 


STAGE FECERNGR 
‘COPPER & o0GLE 
XOHANGE j 
PRODUOE EXCHANGBS . 
GOBOARDOF a 
CHICAGO STOCK EXCH'GE 














STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 








HAotices 


NAARAALRAL ALL PLA aA Aa a PALL PLL 


NO. 12757. 
TREASURY DEPARTMENT 


OFFICE OP 
OMPTROLLER OF THE OURRENOY 
Washington, D. O., June 2, 1926. 
WHEREAS, by satisfactory evidence presented 


to the seer it hes pews made to that 
“PAOIFIO NATIONALBANK LN NEW YORK” 
in the City of New York, in the County of New 
York and State of New York has complied with 
all the provisions of the Statutes of the United 
States, required to be complied with before an 
association shal) be authorized to commence the 
business of Banking; 

NOW THEREFORE I, E. W. STEARNS, 
Acting Comptroller of the Ourrency, do hereby 


certify that 
“PAGIFIC NATIONALBANEK IN NEW YORK" 
in the City of New York, in the County of New 
York and State of New York is authorized te 
commence the business of Banking as provided 
in Section Fifty One Hundred and Sixty Nine of 

the Revised Statutes of the United States. 

CONVERSION of The Pacific Bank, New 
York, N. Y., baving a main office and six branches 
all located in the City, County and State of 

New York. 
IN TESTIMONY WHEREOF, wit- 
Seal of office this 


BEOOND day of Werke, 


SEAL . WwW. 
(SEAL) sng Comptroller of the 
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Dividends 


SEABOARD AIR LINE RAILWAY. 
Five Per Cent Re a Mortgage Gold 
onds 


PPPL LAS ower 


An installment of interest on Seaboard Air | 
Line Railway Adjustment Bonds amounting to | 

6% ($25.00). represe nted | , oy February 1, 
933° coupons, Nos. 51 and 52, for $12.50 each, | 
has been declared and will be rae on and after 
August 1, 1925, at the office of The New York 
Trust Company, No. 100 Broadway, New York. 

SEABOARD ’‘AIR LINE ‘RAILWAY,CO., 

r ue wP¥s ROBERT L. NUTT Lr ey 

5-year 'Vice-President,and Treasurer 

New York, hn 20, 1925. 

READING COMPANY, | 
General Office, Reading Terminal. 
Philadelphia, July 20, 1925 

The Board of Directors has declared from 
the net earnings a quarterly dividend 7of two 
per cent o¢ on the Common Stock .of the 
Company, to be paid on August 13, 1925, to 
stockholders of record at the close of business 


July 20, 1925 Checks will be mailed to stock 
holders who have filed dividend % orders with 
the Treasurer. AY V. HARE,’ Secretary. 
SOUTHERN RAILWAY COMPANY. 
ew York, June 11, 1925 
A dividend of one and one quarter per cent 
1\%* on the Common stock of Southern Rail- 
way Company ha been declared payable on 
August 1, 1925. to stockholders of record at the 
close 10, 1925 


of business July 
oo. 


A. McC ARTHY, Secretary. 


Gillette Safety Razor Co. 


The Board of Directors has to-day 
declared a regular quarterly divi- 
dend of Seventy-five cents ($.75) per 
share, and an extra dividend of 
Twenty-five cents ($.25) per share, 
payable from the office of the Old 
Colony Trust Company, Boston, 
Massachusetts, on September 1, 
1925, to shareholders of record at 
the close of business August 1, 1925. 


FRANK J. FAHEY, Treasurer. 
July &, 1925. 








Consolidated Utilities Company 


Preferred Dividend No. 25. 
At the meeting of the directors held 
i; on July 20, 1925, the quarterly dividend 
| of one and three-quarters per cent 
(] : was declared on the Preferred 
| Stock, payable August 1 1925, to 
stockholders of record at the ctose of 
business July 20, 1925. 
ALBERT EMANUEL, President. 











FAIRBANKS, MORSE & CO. 
PREFERRED DIVIDEND 
Notice is hereby given that the regular quarterly 


eee weeeeeeee—ucu<5uer es 3c ees 


dividend of One and Three-Quarters per cent 
(1%%) has been declared on the outstanding 
7% preferred stock of this company, payable on | 


September 1. 1925, to stockhoiders of record at 
the close of business on August 15, 1925. 
The transfer books will not close. 


COMMON DIVIDEND 

Notice is hereby given that the regular quarterly 
dividend of Sixty-Five Cents (65c.) per share 
has been declared on the outstanding common 
stock of this company, payable on September 30 
1925, to ckholders of record at the close of 
business on September 15, 1925 

The transfer books will not close 

F. I BOUGHEY, 


16, 1925. 


Secretary. 


Chicago, Illinois, 





National Power & Light Company 
Common Stock Dividend No. 


A quarterly dividend of one dollar une fifty 
cents ($1.50) per share on the Common Stock 
of National Power & Light Compa: has been 
declared for payment September 1. 1025, to hold 
ers of record of Common Stock at the close of 
business August 15, 1925. 

C. RAY. Treasurer 





Office of 
H. M. BYLLESBY & COMPANY 


CHICAGO, ILLINOIS 
The Board of Directors of the Standard Power | 
& Light Corporation (Maryland) declared the 
quarterly dividend of $1.75 per share on the} 
Cumulative Preferred stock of the Company 
payable by check August 1. 1925, to stockholders 


16,1925 


of record at the close of business July 
M. Secretary. 


A. MORRISON, 





Office of 
H, M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 
The Board of Directors of the Standard Power 
and Light Corporation (Delaware) declared the 


quarterly dividend of $1.75 per share on the 
Sumulative Preferred stock of the Company, 
payable by check August 1, 1925, to stockholders 


of record at the close of business July 16, 1925 
A. MORRISON, Secretary . 








Dallas Power & Light Company. 
Preferred Stock Dividend No. 25. 


The reguiar quarterly dividend of one and 
three-quarters per cent (1%) on the Pre- 
ferred Stock of the Dallas Power & Light 
Company has been declared for payment 


1, 1925, to preferred stockholders of 


business July 21. 1925. 
WALKER, Treasurer. 


August 


record at the close o 
J. B. 
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REPUBLIC OF CUBA 


$35,000,000 Five Per Cent. Gold Loan of 1904 
NOTICE OF DRAWING FOR REDEMPTION 



































Notice is hereby given on behalf of the Cuban Government, and in pursuance of the 
Agreement under which id onus were issued, bearing date May lith, 1904, mad: 
between the Republic of Cuba, represented by its President, and Speyer & Co., that in 

rdance with Arti Third of said Agreement, the distinguishing rial numbers 
t forth below of coupon bonds of said issue have been drawn by lot by Speyer & Co.. 

their office in th ty of New York, in the presence of Senor Felipe Taboada 
ynsul General of the Republ of Cuba in the City of New York, acting at the request 
the Republic of Cuba as its agent, and Herbert J. Er Iman, Notary Public in and 

t] County and S&S of New York, for redemption of said bonds at par and 

d interest on tl first d of September, 1925, the next ensuing interest day 
nterest thereon will ¢ ‘ 
ERIES “A” FOR $1,000 EACH. 

7 3508 5961 S417 11741 12373 15033 17149 10414 21670 22870 27254 267 31067 

111 3510 6016 8822 11754 13391 15194 19502 21749 23897 27365 31090 

347 0 8§63631 603 SS61 L1iISST 13392 15246 19584 21858 23909 7 81096 

79 3062 6042 SS6 LIOT2., 1 = 1 19605 21882 23910 27391 9279 31111 

392 8705 6197 S8S70 121230 135395 1553 10606 21915 23983 27510 29287 $1122 

106 8693717 6215 8904 1214 1340 15590 19614 2°966 24094 27587 29294 31195 

495 S741 6303 9228 1l2it loiot 1442 905 19G1G 21968 24507 27588 29306 31233 

576 3746 6375 9259 12293 15567 15874 17559 19689 22138 24601 27690 29324 3129s 

W110 8771) «=6GS7T) BAT «12302 13656 15913 17620 19641 22178 24698 27715 29438 31498 

S48) 3827) = G4H43 9898 12351 15064 15919 17625 19806 22181 24717 27860 29490 $1554 

71 3838 6451 9546 2564 15685 16006 17630 19814 22223 24769 27878 29507 8159 

940 38843 6516 9602 12401 13692 16013 17700 19826 22255 24793 27 7906 209509 81602 

{65 S874 6518 9686 12538 13721 16026 17780 19989 22300 24886 27938 29515 381677 

OSL 3895 6543 9728 12561 13791 16062 17887 20075 39 24894 28001 29614 381684 

1138 3841 6557 9815 12580 13792 16082 17958 20184 25408 28026 29619 3160: 

124 4005 6558 9975 12587 13863 16091 18037 20212 22425 25549 28095 20601 31it 

202 4007 6572 9976 12562 13929 16127 18046 20298 22475 28116 29707 31735 

202 $020 6584 9986 12 14024 16167 18051 20345 22498 2815 9715 317 

205 4i72 6696 1003 but 14017 16192 18060 20896 -s004 2 i 3180 

1257 864173 6809 10037 12728 14049 16245 18070 20461 2255; 28241 29765 38180 

119 4235 7114 10103 127s 14100 16276 18190 20493 22561 2857 ( 31927 

578 4305 7155 10160 127 l4it 160281 18193 20507 22568 26091 28277 0 31967 
1446 4116 7283 10188 12790 14120 10801 18216 20654 22655 26101 ’ { 0 3209 
1716 4585 7448 10204 12801 14162 16343 18219 20687 226870 26228 vs ; O105 

1731 4745 7496 10433 12892 14252 16346 18225 20761 22710 26232 258 (110 

1757 4766 7520 10434 123916 14253 16442 18283 20776 2: a 2 0112 

iS9l 4782 7563 10558 12918 14293 16514 18285 20787 286412 O121 

1025 4792 7589 10576 1291 M397 16533 18287 20833 2 { s01 

1549 4794 7611 10579 12924 14491 16544 18513 20084 SS37 30187 

178 4814 7697 10735 12928 14633 16563 18573 21018 ZS851 SOS on! 

219 4851 7863 10769 12082 14640 16615 18588 21093 28552 30204 3263: 

325 4905 7908 10781 12995 14643 16813 18790 21108 28853 30381 3265: 

“367 5006 8035 10805 13022 147383 16827 18649 21142 238855 30448 320667 
-637 5193 8119 10869 13055 14758 16853 18662 21182 28856 30502 32683 
27581 4666204 8124 11I1¢ 13070 14803 16871 18714 21185 28857 30732 32706 
2792 5218 8153 1235 1512 14804 16879 18829 21238 25884 30754 32721 
0638 5312 8159 11300 13135 14805 16924 18877 21258 28900 SO786 $2728 
3195 5315 8164 11332 1514 ] LUOGL 18085 21385 29085 308138 32730 
3237 5579 8248 11358 1 148: lf O56 2157 : 20094 OS41 32745 
soos 8646 8255 11558 131 14 $} 17014 SILT 21601 23594 27053 29108 30848 82009 
3279 5739 8264 11575 12219 48-4 7 is 21610 23601 27062 29168 30912 32922 
3290 5956 S269 11672 15250 14882 17044 19201 21618 23604 29192 30962 329823 
3300 5959 8289 11690 153215 14085 17071 19374 21628 29197 420984 32933 
6369 5960 8593 11694 13316 14990 17104 19596 21651 29205 31036 32979 
“390 
SERIES “B” FOR $500 EACH, 
96 26 628 1084 1250 1467 1879 2052 2634 2997 8888 
113 249 800 1211 1287 1409 1893 2056 2903 3335 3932 
179 384 862 1217 1343 L876 1894 2600 2930 3551 3041 
224 417 901 1249 1439 1878 1896 2624 2978 3719 8996 
Said coup SO ¢ for demp will be paid par and accrued 
rest or ‘ iid Sep er 1, 1925, upon presentation and surrender of said 
. Ww oupons appertaining thereto maturing on and subsequent to September 
oO 
SPEYER & CO., New York, 
J. Uenry schrider & Co., London, 
Lazard Speyer-Ellissen, Frankfort-on-Main, 
Deutsche Bank, Berlin, 
Credit Lyonnais, Paris, 
janco del Comercio, llavana, 
l be made in the mon in which said bonds and the interest 
yn I thereof made payable in the cities in which they are 
respectiv I nted. 

Upen the presentation and surrender at the office of Speyer & Co, in the City 
if New York of r d is agair which coupon bonds bearing the distinguishing 
erial numbers drawn a ove re reserved for exchange, the par value of the bonds 
bearing the numbers nt t accrued up to the said September 1, 
1025, will be paid. 

Said coupon bonds so drawn and registered bonds or portions of registered bonds 
igainst which drawn coupon bonds are held in reserve for exchange shall cease to 
bear interest from and after the date fixed for redemption in t foregoing notice, 


Dated New York, July 24, 1925. 


SPEYER & CO. 





THE PURE OIL COMPANY, 
Columbus, Ohio. 
DIVIDEND ae 

A dividend of 1%% in cash (37 per share) 
has been declared on the common "cnnteal stock 
of this company, payable September 1, 1925, to 
shareholders of record at the close of business 
August 10, 1925. 

F. 8. HEATH, Treasurer. 


DIVIDEND No. 
payable September 30, 
record at the close of business September 11, 
FRED R. FORTMEY 


NATIONAL LEAD COMPANY, 
111 Broadway. 


New York, July 23, 
A quarterly dividend 
the Common stock of this Company 


87. 


1925, 


1925. 


of $200 per share on 


COMMON 
has this day been declared, 
to stockholders of 


1925. 


R, Treasurer. 









THE CHRONICLE [Vor 1 121. 


Financial 











General Gas & Electric Corporation 


NOTICE IS HEREBY GIVEN by the Committee 
appointed under the PLAN AND AGREEMENT TO 
RETIRE THE BONDED INDEBTEDNESS AND 
IMPROVE THE CAPITAL STRUCTURE OF GEN- 
ERAL GAS % ELECTRIC CORPORATION, dated H 
July 1, 1925, that, pursuant to Section 13 of the said 
Agreement, the Committee has determined that sufficient 
stock of The General Gas & Electric Company and of the 
General Gas ©% Electric Corporation has been deposited 


under the said Agreement to warrant its declaring the 1 | 
Plan to be operative, AND THE COMMITTEE HAS H | 
DECLARED THE SAID PLAN TO BE OPERATIVE. 


The Equitable Trust Company of New York, Deposi- 
tary under the said Plan and Agreement, will accept 1 
deposits of stocks of Ihe General Gas © Electric Com- | 
pany and of the General Gas © Electric Corporation, as | 
provided in the Plan and Agreement, at any time prior 


to September 15, 1925. 


WILLIAM S. BARSTOW | 
IRVING W. BONBRIGHT H | 
WILLIAM F. INGOLD 1) | 
JOHN F. MOORS | | 
LUCIEN H. TYNG | | 

| 


Committee } 


New York, July 24, 1925. 




















STANDARD MILLING COMPANY. 
49 Wall Street. 
New York City, July 23rd, 1925 





| PREFERRED STOCK DIVIDEND NO. 63. 

















The Board of Directors of the . Standard 
Milling Company have to-day declared a quar- 
terly dividend of One and One-Half Per Cent 
1° upon the Preferred Stock of this Com- 

i j pany, payable on August 3lst, 1925, to Pre- 
We take pleasure in announcing that pany, payable on Aw record vat the’ close got 
business on August 2\lst, 


HAYES & COLLINS ja NEVILLE, Treasurer. 
626 Genesee Building, | 





STANDARD MILLING COMPANY, 


Euffalo, N. Y. 49 Wall Street. 
New York City. July 23rd, 1925. 
4 ] COMMON STOCK DIVIDEND NO. 35. 
have become our Buffalo correspondents | «he Board of Directors of the Standard 
om re +3 ‘ling Company have to-day declared a quar 
with direct wire connections. terly dividend of One and One-Quarter Per 
Cent (1! 4%) up ym the Common Stock of this 


Company, payable on August 31st, 1925. to 
EASTMAN DILLON Se Co te omm on Stockhok ide rs of ag at the close 
business on August 2Ist, 1925. 
: ¥ a J. A. NEVILLE, Treasurer. 
Members Neu York, Philade lph ia 


, ee Sa | 
and Pittsburgh St ock Exchanges NATIONAL LEAD COMPANY, 








Broadway 
120 Broadway, New York New York, July 23, 1925 
The 135th regular quarterly dividend of $1.7 75 
PHILADELPHIA PITTSBURGH WASHINGTON er share on the Preferred stock of this Company 
apr ee ; a {4 this day been declared payable September 15, 
LANCASTER READING HARTFORD | 1925, to stockholders of record at the close of 


| business August 21, 1925. 














FRED R. FORTMEYER, Treasurer. 
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All of these Notes having been sold, this advertisement appears as a matter of record only 


$1,500,000 


CREW LEVICK COMPANY 
Three Year 6% Gold Notes 


New Issue 





Dated July Ist, 


Interest payvabie 
$50.1 and $1 
of the Company on 
thereafter up to an 


1925 


s¢1n! annually, January 1, 
he reyisterable as to principa 
thirty days notice at iUZ, on 
iding January 1, 1925 at 100 


and Juiy 1, 
yniy 


1 ine} 


Franklin Trust Company, 


TAX PROVISIONS: Free 


deduction for any Norma! Federal Income Tax now or hereafter deductibie at the source not in excess of 2% 


The foitowing tnformation has been summarized for us by Mr. R. R. Choate, 
Vice-President of the Compan; 


BUSINESS AND PROPERTY 


The Company owns and operates refin- 
eres at Titusville, and Warren, Pa., hav- 
ing a total combined capacity of 80,000 
barrels per month. The Company has tts 
OWL pipe-line system comprising 210 miles 
of main and gathering lines tn connection 
with its oi] production in Pennsylvania 
and Ohic where it owns about 765 smal] 
wells. The Company owns a compound- 
ing plant and twoexport stations in Chester 
and Philadelphia and numerous distribut- 
ing stations serving over 200 communities 
in the Eastern states. The compounding 
plant is located on Petty Island, opposite 
Philadelphia, and is a complete plant for 
the handling of petroleum products for 
export. Adjacent to the compounding plant 
the Company 1s now working on the com- 
pletion of a refinery to handle 4,000 bar- 
rels daily. 


SECURITY AND EARNINGS 
These notes in the opinion of counsel 


Price 98 and Interest 


that notes in ter 


Henry L. Doherty & Company 


60 WALL STREET \ 


~ 





Atlanta Chicago Detroit Memphis Philadelphia 
Baltimore Cincinnati Fort Worth Minneapolis Pittsburgh 
Boston Cleveland Kansas City New Orleans Reading 
Buttfalo Dallas Louisville Oklahoma City St. Louis 


The information contained herein has been obtained from official or other sources which we deem reliable, but is not guaranteed 


in New York or Phila leiphia 
Redee 

rr befure J 

2: thereafter at 100; plus accrued interest in each case 


of the present Pennsylvania Four Mil! Tax 


We offer the above notes for delivery when, as and if issued and received by us. 
nporary or definitive form will be ready for delivery on or about August Sth 192 


—y 


BRANCHES IN PRINCIPAL CITIES 


Due July Ist, 1928 


Coupon notes in denominations of 
hole or in part at any time at the option 
thereafter up to and including July 1L. 1927. at 101: 


amable as a wt 
ily l, 1925: 


Philadelphia, Pa., Trustee 


lhe Company agrees to pay interest without 





wil) be direct obligations of Crew Levick 
Company The reproduction value of the 
Company’s property in the opinion of its 
engineers 1s in excess of $8,500,000, or 
almost twice the total) funded debt as of 
May 31,1925 (including this issue of notes) 
of $4,736,800. 

The Company’s net earnings available 
tor interest and reserves tor the first six 
months of 1925 were $298,327.51, or 2.4 
times the total interest charges (partly es- 
tirmated) oft $1 23,294.00 on all indebtedness 
including these notes for the above six 
months 


PURPOSE OF ISSUE 


The proceeds from the sale of these notes 
wil] be used to partially reimburse the 
treasury of the Company for expenditures 
made for additions and betterments, in- 
cluding theconstruction ofthenewrefinery 
on Petty Island and for other corporate 
purposes. 


to Yield about 6.75% 


It is expected 





NEW YORK 

























MARTIN- PARRY CORPORATION. 








Martin-Parry | 


MERGENTHALER LINOTYPE CO 





DIVIDEND NOTICE, 








The Board of Dire rs of the Brooklyn, N. Y., July 21, 1925 STEWART-WARNER SPEEDOMETER 
Corporati n has this da} dq clared a divider I DIVIDEND NO. 119 CORPORATION. 
of Fifty Ce $50) a share on the capital A regular quarterly divide per cent : Se 
stock of the « poratior D able September Ist and an extra dividend of | ner « on the | At a meeting of the Board of Directors of the 
1925. to rs of record August 15th ipital stocl of ll + “Linotype Foam Stewart-Warner Speedometer Corporation held 
1925. Th > Books will not be closed ams will be paid on Septer ber 30. 1925 o| Ju ily 20, 1925, a dividend of 3 
Regarding uction of dividend, President the stock holders of record as they appear at the }; one doll ar and twenty- five cents per share’ 
Small made ving sta nt close of business on Septem her 2 "1925. The | Was declared upon the stock of this corporation, 
The gross sales are practically the same Transfer Books will not be closed. payable August 15, 1925, to the holders of said 
as last vear. Net earnings have decreased, Jos. T. MACK ; Y. Treasurer tock of record upon the we nsfer books of this 
principally due te changing from wooden " : | « orporation on July 31, IS 
to metal bodies and the unusual cor petiti ve | The St ck transfer books will not be closed 
conditions in the ir Gust ry at present for dividend purposes 
) ivi in a OM Wf 1. a an Fall River Gas Works Co. By W.J ZU Cc KER, Secretz ry. 
on ) ; - | vid _; »*? @uaeceanannees Gamune - sudan se 
New York, July 23rd, 1 925. | Dividend Ne 125 "THE. BUCKEYE PIPE LINE COMPANY _ 
\ $0.75 quarterly dividend is 36 Broadwa 
| : i : y sneha , New York, July 18, 1925. 
INTERNATIONAL HARVESTER COMPANY | payable AUG. 1, to Stock- A dividend of One Dollar ($1.00) per share 


Quarterly 
upon the 
1925, 


at the close of business August 11 
WILLIAM M. 


Preferred Stock, 


has been declared to stockholders of record 
19 5 j 
GALE, Secretary. 


Dividend No. 28 of $1.75 per share 


payable September 1, 





holders of record JULY 
Stone & Webster, Inc., Transfer Agent 


has been declared on the Capital Stock of this 
Company, payable September 15, 1925 to stock- 
holders of record at the close of business August 
421, 1925. 
J. R. 


20, 1925. 





FAST ® Secretary ‘ 
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All of this stock having been sold, this advertisement appears as a matter of record only. 


New Issue 


200,000 Shares 
The Moto Meter Company, Inc. 


‘* Boyce Moto Meter’’ 
Class A Participating Stock Without Nominal or Par Value 


Tran Jer Ag ni Registrar: 


(;carANTY Trust Company or New York Tue EaquitrasLe Trust Company or NEW YorK 
Class A stock is preferred and cumulative as to dividends up to $3.60 a share per annum, after which Class B stock is entitled to 
$1.00 per share non-cumulative dividend per annum, after which the two classes participate in further distributions as classes, one-third 
to Class A and two-thirds to Class B. The Class A stock is non-voting except as provided in the certificate of incorporation as amended. 
Upon any distribution of the company’s assets to stockholders one-half thereof is distributable to the holders of the Class A 
and the remaining one-half to the holders of Class B stock. Class A stock is call 
notice at $75 a share and accrued unpaid dividends. 


stock 
ible at any time as a whole or in part on thirty days’ 


' r ; . = 
Mr. George li. Townsend, Pre sident of the Company, UMmMATIZES AS follows: 


CAPITALIZATION 


Authorized Outstanding 
Class A no par value Stock_________- . 200,000 shares 200,000 shares 
Class B no par value Stock 200,000 shares 200,000 shares 
HISTORY: The Company was started in 1912 wi pital of $5,000. With the exception of $70,000 


put in at a later date, it has grown to its present size ©! ly from earning The Company is the sole 
owner of the trade names, ‘Boyce Moto Meter” and “Moto Meter. It is the largest and practically 
the only manufacturer of a full line of motor heat indicators, for automobiles, aeroplanes and motor boats, 
both dash-board and radiator types. Its products are largely used by the United States Army and Navy 


Air Services. It also manufactures industrial thermometers of the mechanical type under the trade name 
of ““Motoco.”” The Company has a large fireproof modern plant in Long Island City. Besides this it has 
plants in Hamilton, Canada, and Frankfort, Germany. ‘The company has granted licenses under which 
other plants are operated in Paris, London and Sydney, Australia. 


MANAGEMENT: ‘The management of the Company remains unchanged. The entire issue of Class B 


mall , 
stock is retained by the present owners of the Compan: 


PATENTS: The Company owns, or has exclusive licenses under the patents covering the Moto Meter 


iit 


devices, the principal patents having been granted on inventions of H. H. Boyce, and it has operated 
under a license from him since its formation. In the opinion of eminent patent attorneys, the principal 


patents, under which the Company operates, are valid and controlling of the “Boyce Moto Meter” 
The Company has never lost a patent suit. 


BUSINESS: The business of the Company is done approximately three-quarters with 


type. 


jobbers and about 


one-quarter direct with manufacturers many of whom use the Company’s product as standard equipment. 
Among the Company’s manufacturer customers are Packard, Hudson, Studebaker, Dodge, Buick, 
Chandler, Paige and Cadillac. From this it can be readily seen that the Company’s product is endorsed 


by engineers of many of the largest manufacturers of motor cars in the world. 

EARNINGS: An audit by Price, Waterhouse & Co., shows that after deducting royalties, depreciation 
and taxes, earnings applicable to the payment of the $3.60 per share dividend upon the Class A stock 
have been as follows: 


1922 $1,320,331.93 
1923 1,920,993.99 
1924 1,263,498.26 
1925 (4 months : 617,199.85 
The above shows applicable to the payment of the $3.60 per share dividend upon the Class A stock $6.60 
a share in 1922; $9.60 a share in 1923; $6.31 a share in 1924; and at the rate of over $9.00 a share in 1925. 
DIVIDENDS: The Class A stock is entitled to receive cumulative dividends at the rate of $3.60 per share 
per annum payable quarterly, before any dividends can be declared or paid on the Class B stock. It 
is the intention of the Company to put the Class B stock on an immediate basis of $1.00 per share, payable 
quarterly. 


REMARKS: The Company has no funded debt, 


no preferred stock and no bank loans; and this issue does 
not represent new corporate financing. 


All legal matters passed upon by Messrs. Everett, Clarke & Benedict, and Millard Fillmore Tompkins, for the bankers, and by Messrs. 
Roberts and Montgomery, for the Corporation. All opinions on licenses and patents by Messrs. Sheffield & Betts. Audits by Messrs. 
Price, Waterhouse & Co. and Messrs. Stagg, Mather & Co. Appraisals and Engineers’ report by Messrs. Sanderson & Porter. 


The Corporation has agreed to make application to list the stock on the New York Stock Exchange. 


We offer the above stock for delivery when, as and if issued and accepted by us, subject to approval of legality by counsel. 


Price $38.50 Per Share 
E. F. Hutton & Co. Lage & Co. 


Members New York Stock Exchange Members New York Stock Exchange 
New York Los Angeles San Francisco New York Chicago 


Merrill, Lynch & Co. 


Members New York Stock Exchange 
New York Detroit Chicago 


The above information is not guaranteed but is obtained from sources which we believe to be accurate. 
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New Issue 





$3,000,000 


lowa Southern Utilities Company 
First and Refunding Mortgage 514% Gold Bonds 


Series of 1925 


Dated July 1, 1925 





Interest payable January 1 and July 1. 


on any interest date on 30 days’ notice at 105 to July 1, 1931. 102! 
interest in each case to date of redemption. 
Income Tar not in excess of 2°7. 






Business and Territory: The Iowa Southern 
Utilities Company 
owns and operates six modern steam central 
power stations furnishing, without competition, 
electric light and power at wholesale and retail 
to 125 thriving towns and cities in the agri- 
cultural section of Southern Iowa, a territory 
200 miles long and 50 miles wide, including 
Ottumwa, Burlington, Centerville, Creston, 
Washington and Newton. The population is 
estimated at 200,000. These are long estab- 
lished communities of steady growth, pos- 
sessing numerous and diversified industries 
which afford additional markets for electric 
power. The Company owns and operates the 
electric interurban railway connecting Center- 
ville, Mystie and Albia, and the street railway 
systems in Ottumwa and Burlington. Of the 
net earnings 87.8% is derived from the electric 
light and power business, 8.9°% from railway 
and 3.3% from gas and steam heat. 





Security: These First and Refunding Mortgage 
~~~ Bonds will be direct obligations of 
Iowa Southern Utilities Company and secured 
by a direct first mortgage on the central power 
stations and distribution systems at Ottumwa, 
Creston and Lamoni and the distribution sys- 
tems at Cromwell, Orient, Afton, Kellerton, 
Pleasanton, Davis City and Grand River, 
together with the transmission lines connecting 
Creston with Mount Ayr and Chariton and 
Allerton. The bonds are also secured by 
mortgage on the remainder of the properties 
subject only to $4,634,600 divisional bonds. 


The value of the Company’s properties as 
determined by Messrs. Day & Zimmermann 
is largely in excess of the total principal amount 
of mortgage debt. 


Application will be made to list these bonds on the Chicago Stock Exchange. 


THe NORTHERN Trust Company, Cuicaco, Iuu.. Trustee 


A letter to us from Mr. J. Ross Lee, Vice-President of the Company, is summarized by him as follows: 


Due July 1, 1950 


Coupon bonds in $1,000, $500 and $100 denominations, registerable as to principal only. Redeemable 

2 lo July 1, 1941: 101 to July 1, 1948, and at par thereafter, plus accrued 
Principal and interest payable in New York and Chicago, without deduction for Normal Federal 
Pennsylvania Four Mills Taz refundable upon proper application to the Company. 





Earnings: Statement for the year ended 
May 31, 1925: 

Gross Earnings 4 .$3,065,421.65 
Operating Expenses, including 

taxes and maintenance 1,836,881.09 
Net Earnings (available for in- 
terest, depreciation, Federal 

taxes, etc.) Ae $1,228,540.56 
Annual Interest requirements 
on all bonds outstanding, 
including this issue and di- 

visional bonds____--_--_-- 531,354.00 


Net earnings, as shown above, are in excess 
ae ae ; 
of 214 times annual interest on the entire 
mortgage debt in the hands of the public, in- 

cluding these bonds. 


a 


Mortgage Provisions: The mortgage provides 
that the Company must 
set aside a substantial fund each year for 
maintenance and improvement to the prop- 
erties; also before the payment of any common 
stock dividend, there shall be set aside in a 
“Depreciation Fund” a sum amounting to 5% 
of the gross earnings. Additional bonds may 
be issued by the Company only under care- 
ful restrictions. 





Purpose: The proceeds of this issue will be 
used to reimburse the Company 
for additions to the properties, for improve- 
ments and for other corporate purposes. 





The numerous franchises under 
which the Company operates 
are satisfactory and without any burdensome 
restrictions. 


Franchises: 





The management which has 
been successfully operating the 
Company will continue in control. 


Management: 





We offer these bonds when.as and if issued and received by us subject to the approval of counsel. Alllegal details will be passed upon by Messrs .Mayer, 


Mever, Austrian & Platt. It is expected that temporary bonds or Trust Company interim receipts will be ready for delivery on or about July 30, 1925. 


Price 97¥4 and interest, to yield about 5.70% 


Hoagland, Allum & Co., Inc. 


The statements herein are derived from sources believed accurate and reliable 


W.C. Langley & Co. 


though they are not guaranteed, 
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Subscriptions having been received in excess of the amount of this offering this advertisement appears only as a matter of record. 


New Issue 





July 22 1925 


135,000 Shares 


Metropolitan Edison Company 


Series C Preferred Stock 


Annual Cumulative Dividends $6 per Share Payable Quarterly 


Vase iF 
Series A, 76,000 
Series B, 150,000 


Auth wized 


TRANSFER AGENTS 


Jeaboard National Bank 
id Colony Trust Co 


Bank of North America & Trust Co. Philadelphia 


1uUSEeCLLS 


shares 
shares 


Series C, 150,000 shares 


Callable at $110 per share 


lree of Pennsvivank ‘ i”d 
Income Tax and QOalifornia Personal! Property Tax Refundable. * 
‘Series A, {To be calied for redemption 
Presently Outtsanding October 1, 1925 
Series B, 17,100 shares 
Series C, 135,000 shares 
REGISTRARS 
—eeeee | me New York Trust Co... _-. New York 
sanee Boston State Street Trust Co.........-. : _. Boston 
Fidelity Trust Co_-.- care _._. Philadelphia 








* The Company has agreed to 
refund upon proper applica- 
tion any tax paid in Massa- 
chusetts on the Income de- 
rived from the ownership of 
this stock, but such tax refund 
shall not exceed 6% of the 
dividends received. The Com- 
pany has agreed also to refund 
upon proper application any 
tax assessed and paid in Cali- 
fornia upon the ownership of 
this stock, but such tax refund 
shall not exceed four mills per 
dollar. 


As provided in the Federal Income 
faux Law of 1924, dividends are 
exempt from Normal Federal Income 
lax They are exempt also from all 
Vederal Income Taxes when received 
by an individual whose net income, 
after all allowable deductions, does 
not exceed $10,000. Dividends are 
not subject to Federal Income Tax 
when received by a domestic cor 
poration 





uarterly 
anuary, 


Dividends are pe 
ber. Shares 


on the first 8 

April, July and . 

are fully d and non-assessable. 

The Preferred Stocks, without 

nominal er par value, are pre- 

ferred as to cumulative dividends 
Oommon 


Stock to the 
extent of $7 per share annually, 
and in the case of the Series C 
Preferred Stock to the extent of 
36 pe share annually, and in 
liquidation or dissolution are 
entitled to a preferential payment 
of $100 per share and all unpaid 
accumulated and accrued vi- 
dends before any distribution of 
assets is made to the Common 
Stock. The Series B and Series O 
Preferred Stocks may be called for 
redemption in whole or in part on 
any vidend date upon thirty 
days’ notice at $110 share and 
all accumulated and accrued and 
unpaid dividends. 


Price 
per Share 
$95 


and accrued interest 


Yielding 6.31% 


Mr. E. L. West, President of Metropolitan Edison Company, has summarized his letter of July 10, 1925. 
to us as follows 


Business and Properties: The which Metropolitan iedison 


errivcory 











Company and its subsidiaries supply electricity 


for light and 


power, includes active industrial centres of lastern Pennsylvania 
among which are Reading, York Lebanon and Easton The total population 
served, directly or through wholesale distribution, is estimated at 735,000, wit! 
75,051 electric customers. 
Valuation: The value of the property of the Company and its subsidiary 





companies (valuation of principal properties based on independent 
engineers’ reports) is in excess of $52,600,000. Adding to this valuation the 
amount of net current assets of the Company and its subsidiaries and its invest- 
ment in an associate company and after allowing for the amount of the Com- 
pany’s and its subsidiaries’ outstanding funded debt (less the $1,593,000 8°; 
Bonds to be called) the balance is equivalent to more than $188 per share of 
Preferred Stock to be outstanding upon completion of this financing. 


Super-power System: The Metropolitan Edison properties form a con- 
siderable portion of the Pennsylvania-New Jersey 
Power System of the General Gas & Electric Corporation. Being interconnected 
by high tension transmission lines, they are operated as a Super-Power system 
and are included in the Boston-Washington zone of the Super-Power Survey made 
for the Department of the Interior of the United States Government. 


Gross and Net Earnings 





are the largest in the history of the com- 
panies. Operating Revenue and other In- 
come for the year ended May 31, 1925, aggregate $8,406,576 as against $8,270,476 
for the same period ended in 1924. After deductions from Total Income, including 
interest and amortization on funded debt, as well as maintenance and deprecia- 
tion, the balance, $1,996,463, is over twice annual dividend requirements of the 
Preferred Stock to be outstanding upon completion of this financing. 


Maintenance and Depreciation: Liberal appropriations for these pur- 
' poses are a stated policy of the Operat- 
ing Managers, about 18% of the Operating Revenue having been so appropriated 
in the year ended May 31, 1925. 


Franchises 








of the Company in all the communities served are, in the opinion 
of the Company's counsel, unlimited as to time and without 
unfavorable restrictions. There is no competition of similar class of service. 

Management: The properties are under the management of The W. 8. 
Barstow Management Association, Inc., New York City, and 


operations are supervised by men of long and varied experience in the public 
utility field. 








Present Financing: The proceeds from the sale of this stock will be used 
partly to retire the entire outstanding Series A ($7 
dividend) Participating Preferred Stock and to retire all the outstanding Series A 
8% bonds of the Company. A part of the proceeds will also be used for advances 
to the Pennsylvania Edison Company for the purpose of calling its entire out- 
standing $8 Preferred Stock on October 1, 1925 








The number of holders of Metropolitan Edison Company and Pennsylvania Edison Company 
Preferred Stocks now outstanding is over 7,200, in which are included about 100 banks and other 
corporations. 

Dividends on the Preferred Stock have been paid regularly since issue and annual divi- 
dends at the rate of $4 per share are now being paid on the outstanding Common shares, 
a large majority of which are owned by General Gas & Electric Corporation. 





While the information herein is not guaranteed, it has been obtained from sources which we believe to be reliable 


Ali legal matters in connection with the 
Iselin & Riggs, of New York, Counsel for the Company, and by Messrs. Da 


issuance of this stock are swhiect to approral by Messrs. Pendleton. Anderson. 


risson & Manice, representing the underwriters. 


We offer when, as, and if issued and accepled by usand subject to the approral of Counsel and to prior sale, such portion 
of the above 135,000 shares as may not be required by the Company in connection with us offer of exchange and subscription 


to holders of its Class A Participating Preferred Stock and to holders of Pe nnsylrania Edison Company $8 Preferred Stock 


WEST & Co. 


PYNCHON & Co. 
JACKSON & CURTIS 
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New Issue 


$10,000,000 
CITY OF COLOGNE 


GERMANY 


Twenty-five Year 614% Sinking Fund Gold Bonds 
Municipal External Loan of 1925 


$2,000,000 principal amount of the present offering is reserved for issue in Holland by 
Messrs. Pierson & Co., Nederlandsche Handel-Maatschappij, and Mendelssohn 
& Co. of Amsterdam and Messrs. R. Mees & Zoonen of Rotterdam. 


Dated March 15, 1925 Due March 15, 1950 
Principal and semi-annual interest, March 15 and September 15, payable in New York City, in United States gold coin of, or equal to, the 
present standard of weight and fineness, free of any German Government, State or Municipal taxes, past, present or future. 
Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only. 

A cumulative sinking fund (approximately 1% % per annum) is provided, sufficient to redeem the entire issue at or before maturity, to be 
applied to redemption of Bonds by paenese in the market at or below par and accrued interest, or, if not so obtainable, through drawings 
by lot at par on notice to be published. 

Not redeemable prior to March 15, 1930, except for sinking fund, Redeemable, otherwise than for sinking fund, in whole or 
in part, at 100 and accrued interest on that date, and on any interest date thereafter on six months published notice, 


The following information has been furnished by Dr. Conrad Adenauer, Chief Mayor of the City of Cologne: 
DIRECT OBLIGATION: ‘These Bonds will constitute the direct obligation of the City of Cologne. The 


City covenants and agrees that if while any of these Bonds are outstanding it shall create or issue or guar- 
antee any loans or bonds secured by a lien on any of its revenues or assets, the Bonds of this issue shall 
be secured equally and ratably with such loans or bonds or guaranty, and the City further agrees that the 
total of such obligations secured by a first lien or charge on any of its assets or revenues shall never exceed 
$50,000,000, including this issue. 


COLOGNE: The City of Cologne, with a population of 720,000, is the third largest city in Germany, rank- 

ing after Berlin and Hamburg. It is by far the largest and most important city in western Germany,and 
serves as the commercial, banking and distributing centre for the coal and heavy metal industries in the 
adjacent Ruhr area. The City lies on both sides of the Rhine River and is located on the main east and 
west railway line between Berlin, Brussels and Paris, and also on the north and south railway line between 
Switzerland and the Dutch and Belgian ports. The extensive Rhenish lignite basin, which is in close 
proximity to the City, provides cheap fuel for electric and steam power plants. Important steel works, 
rolling mills, cable and wire, machinery, railway supply, dye, chemical and tobacco factories are located 
in the City and give employment to about 160,000 workmen. 
The City owns valuable real estate, public buildings and productive enterprises, including electric light 
plants, gas works, water works, street railways, harbor works, ete., which yield large revenues. The value 
of the City-owned properties is estimated at more than $180,000,000, and the value of all property subject to 
City taxation is estimated at over $600,000,000. 


PURPOSE: The proceeds of this issue are to be applied toward the construction of the new Municipal 
Harbor and Industrial Area, the improvement and extension of the street railway system and other munici- 
pal public utilities, and the repayment of $2,000,000 Notes due December 31, 1925, the proceeds of which 
were used for the foregoing purposes. 


FINANCES: While the accounts for the fiscal year ended March 31 1925 have not been completed, it is esti- 
mated that they will show a surplus of revenues over expenditures. Of the total income of the City, about 
35% is derived from municipally-owned public utilities which were operated at a net profit of about 
$2,000,000 for the fiscal year 1924-1925. 

This issue will constitute the only external debt of the City. The amount of the internal debt cannot be 
determined until final action is taken by Government authority in regard to the terms of revaluation of 
municipal obligations heretofore incurred; while no statement can be made at present as to the outcome 
of legislation now pending, it is not anticipated that the maximum requirements for payment of interest 
upon and for the amortization (within a period of twenty years) of such obligations, as revalued, will 
exceed $900,000 per annum. 

Under the legislation at present in force, passed to give effect to the Dawes plan, no mortgages have been 
placed upon any of the public utility properties owned by the City. 





The financial statistics presented above are expressed in approximate terms of dollars converted at the rate of 4.20 gold marks to the dollar. 


It is expected that application will be made in due course to list these Bonds on the New York Stock Exchange. We offer the above Bonds when, as 
and if issued and received by us and subject to approval of all proceedings by our counsel. Interim Reteipts will be deliverable in the first instance. 





Price 874 and interest to yield over 798% 





Blair & Co., Inc. | 
Halsey, Stuart & Co. Fifth-Third National Bank 


INCORPORATED OF CINCINNATI 


Blyth, Witter&Co. A.G.Becker&Co.  Stifel, Nicolaus & Co. 


INCORPORATED 


The statements presented above, having been obtained by cable, are subject to correction. They are based on 
information obtained from official and other sources. While not guaranteed, we believe them to be reliable. 
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REORGANIZATION OF 


Chicago, Milwaukee and St. Paul Railway Company 


The time for the deposit of securities under the Plan and Agreement dated June 1, 195, for the Reorganiza- 
tion of Chicago Milwaukee and St. Paul Railway Company has been extended to and including September 15, 1925. 





I. The deposits of securities to date indicate a very encouraging support | 1. There is no assurance as to how soon an increase in rates will be 
of the Plan |} ecurit nolder It was onl short! he*ore the expiration obtained : 
of the time originally fixed for deposits that the — York Superintendent 2. Delaying the reorganization will in no way aid or hasten the effort 
of Insurance and the New York 8 erintendent | Banks gave their consent to obtain higher rates 
to deposits by insurance cormpani« and savings anks by whom large 3. An increase in rat would not make it dvisable to modify the 
amounts of the bonds are held nd many securit hol lers have doubtless present Plan of R orzanization for it would clearly be unwise to reorganize 
been influenced by the general knowledge that the period first fixed for the Chicago Milw: auk ee and St. Paul System under an financial structure 
deposits under any reorganization plan is invariably extended which would not enable it to survive, without receivership, a repetition of 
the adverse c editions that have prevailed during recent years It must 
The discussion of the proposals of the who counsel delaying reorganiza he remembered that for the four vears ended December 31 1924 the Rail- 
tion pending the outcome of e forts to secure increased freight rates for the way Company failed to earn its fixed charges by an average of over 
western carriers and an extension of the 355.0). 100 of notes held by the @= 00.000 a year. and if effect were given to the increased r: a s for fie “~pre- 
Government which at first seemed to confuse the issues has. in the end ciation of equipn ent and certain other items as recom: nended by over- 
been helpful in that it has been made « t there are no advantaces dale & Colpitts the deficit would have been substantially larger Core 
to be gained from delaying reorganizati« t are comparable to the mani over it is essential to a sound reorganization that the new company be 


fest advantages of a prompt reorgani provided with a financial structure under which it will be able to finance 








> |} expendi "eS an “efur rlving bonds at the lowes 
Il. There can be no possible gain mi a mere extension of the Railway a a Se iditures and refund underlying bonds a 1e lowest 
, é ) , ru Peer . tons possiplie cos ace ; 
nee, A. . oo pti ; San ae a re , one a ps! - 4 The Plan assures that the security holders will fully participate in 
1a aenp ito ong erin ODMEaALionus Inbasmucn aS a Continuation ol na ~ > 
debt as & Ghort term Gbiieation would be @ cometant Greg enon the new their 1 relative apear af ond dg - aay be ae yy through an ae 
. any re ‘ , rj . maken Pina nicet aaa eae of rates or other favorable developments n this connection, spe 
company's credit and would seriously weaken its finar | structure, since attention is called to the provisions of the Plan which mz » it mandatory 
there would be no certain method of providing for the debt except by the ee eee ote ay ll available ne sas be ¢ - li i h ayvment of the 
sale of bonds which, under the present Plan. are reserved for future capita! tha eacn ear a aval a ne net incon € bn applied to the payme! t tas 
j 1 , é interest and, beginning 1936, to the sinking fund upon the new Adjust- 
requirements The Bondholders’ Committee, whose members represent ; ; , 
ans eqvenren oot p Ty tage” ae ; ment Bonds (except that the Board of Directors may set aside not to 
insurance companies, savings banks and individuals who are the largest half of the fi €19 000 000 of such available net income for 
holders of the Railway Company's bonds, is unalterably opposed to any ——— — the ae Ole 0 eae suc Fy ~ — oe — 
, ° / > 1 ‘ f ‘xpenditures, cmetiy for capital accoun ane 1a > ©xX- 
jan which contemplates the mere extension of the Governme del GerineG expt ; i. - Bes 
pu . oe eaheunnte f the Government debt piration of the five-year period after which interest upon the Adjust- 
To await the outcome of a possible further effort to fund the Government ment jonds becomes cumulative, the Board of Directors of the 
debt into long term obligations would be equally fruitless Considering the new company will be elected by Voting Trustees of whom a majority 
value of the collateral held by the Government, there is no ground for will represent the Adjustment Bonds On the other hand, so long as the 
hoping that the efforts of the proponents of the policy of delay would be receivership continues the entire income of the property not required for 
more successful than the efforts heretofore made to induce the Government interest on underlvinge bond : will undoubted! be devoted to capital 
. to fund its debt into long term obligations which would meet the require expenditures and thus be diverted from the payment of interest on the 
ments of the Bondholders’ Committee that such obligations must be junior junior bonds 


in rank to the bonds created to er ide for future capital requirements, and 


, F t | thus be seen that the adv: ages claimer r delaying reor- 
be taken at their full principal amount and at a rate of interest not exceeding IV. It will thus be seen that the advantages claimed fo 1) 


‘ = | ganization will not stand analysis, while the advantages of a prompt reorgan- 
] a 1 I ; . . » A 2 

five per cent. per annum ization and an early termination of the receivership are manifest {mong 

flit is therefore clear that delay in reorganization until the outcome of a | those advantages are: (1) avoiding the damage to the goodwill of the prop- 





further effort to deal with the Government debt would be futile. erty inevitably involved in a prolonged receivership; (2) avoiding a continu- 

: ation of the heavy current expense incident to receivership: (3) avoiding 
the increased cost of financing capital expenditures which could be financed 
at a lower cost by the new company with re-established credit than would be 
western carriers and for the Chicago Milwaukee and St. Paul System in possible during a receivership; (4) avoiding the loss due to continuance of 
particular. That the Receivers intend to spare no effort to that end is | the Government debt at six per cent. interest; (5) avoiding the reduction in 
shown by their recent retention = Hon. Charles E. Hughes to represent the amount of earnings available for interest upon the bonds which the 
them in rate proceedings There is, however, no sound reason for delaying | forezoing and other losses incident to receivership would entail: and (6) 
reorganization pending the oute ome of the efforts to secure a rate increase hastening the time when the earnings of the property will become available 
On the contrary every argument favors an early reorganization. for current distribution among the security holders. 


III. There can be no difference among security holders as to the import 
ance of making every possible effort to secure an increase in rates for the 


Accordingly all holders of the bonds and stock specified below are urged in their own interest immediately to deposit their securities 
under] the{ Plan. 


PF Application’ is¥about to be made to the New York Stock Exchange for the listing of the Certificates of Deposit. Copies of the Plan and Agreement o 
Reorganization may be obtained from any of the depositaries or sub-depositaries or from the Reorganizationg Managers. 


Kuhn, Loeb & Co. The National City Company 


; Reorganization Managers 
Dated New York, July 23, 1925 





The undersigned Committees recommend to the holders of securities which said Committees respectively represent the prompt deposit 
of their securities under the Plan and Agreement referred to in the foregoing notice 











» Committee representing Bonds Committee representing Committee representing 
FREDERICK H. ECKER, Chairman Preferred Stock Common Stock 
BERTRAM CUTLER, MORTIMER N. BUCKNER, Chairman, DONALD G, GEDDES, Chairman, 
EDWARD D. DUFFIELD, ARTHUR W. LOASBY, GEORGE W. DAVISON, 
saROeEE + canbnanie OLIVER C. FULLER, BAYARD DOMINICK, 

WILLIAM E. KNOX, JOHN McHUGH, STANLEY FIELD, 
CHARLES E. MITCHELL, HAROLD I. PRATT. WALTER L, JOHNSON, 
CHARLES A. PEABODY, PERCY A, ROCKEFELLER. 
H. F. WHITCOMB. 
SANFORD H. E. FREUND, Secretary. | BOYD G. CURTS. Secretary, | ©. E. SIGLER, Secretary, 
55 Wall St., New York. 100 Broadway, New York 80 Broadway, New,York. 





DEPOSITARIES 
For Four Per Cent. Gold Bonds of 1925, due 1925, and 





For General and Refunding Mortgage Gold Bonds, Series A and 











Four Per r Cent. Fifteen-Year European Loan of 1910 | Bonds, due 1925 Series B, due 2014 
UNITED STATES MORTGAGE AND TRUST COMPANY, GUARANTY TRUST COMPANY OF NEW YORK, 
55 Cedar Street, New York City. 140 Broadway, New York City 
For 4%° Convertib le Gold Bonds, due 1932 For Preferred Stock 
N — OOMPANY THE NEW YORK TRUST COMPANY, 
Ba Wait iS TRU Now Yok Ge’ 100 Broadway, New York City. 


t 
For Twenty-five Year Four r Per Cone. Gold d Bonds _of 1909, due 1934 For C Common 5 ook, 


— ———————— —————— CENTRAL UNION TRUST COMP ANY OF NEW YORK 
THE FARMERS’ LOAN AND TRUST COMPANY, SO Broadway, New York City. 


22 William Street, New York City. 
DEPOSITARIES IN EUROPE 





























For Chicago Milwaukee and Pu et Seund First Mortgage Four Per : 

Cent. Gold get So due 1949 gag For Four Per Cent. en Loan of 1910 Bonds, due 

UNITED STATES TRUST (¢ a part man hl OF NEW YORK, THE EQUITABLE TRUST ¢ “COMPANY OF NEW YORK 
45 Wall Street, New York City. Paris, France. London, England. 
SUB-DEPOSITARIES 
City For All Bonds For Preferred Stock For Common Stock 

Boston, Mass. The National Shawmut Bank of Boston The First National Bank of Boston Old Colony Trust Company 
Philadelphia, Pa. Girard Trust Company Fidelity Trust Company Bank of North America & Trust Co 
Pittsburgh, Pa. Union Trust Company First National Bank The Bank of Pittsburgh, Nat'l Ass'n. 
Chicago, Ill. Illinois Merchants Trust Company Continental & Commercial Trust & Sav. Ban« First Trust & Savings Bank 
St. Paul, Minn. First National Bank Merchants National Bank Northwestern Trust Company 
Minneapolis, Minn. Minnesota Loan & Trust Company Northwestern National Bank Minneapolis Trust Company 
Milwaukee, Wis. eon F Exchange Bank First Wisconsin Trust Company Second Ward Savings Bank 


Seattle, Wash Seattle National Bank Dexter Horton National Bank National Bank of Commerce 
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As all of these Bonds have been subscribed for, this advertisement appears only as a matter of record. 


$75,000,000 


Commonwealth of Australia 
External Loan of 1925 Thirty- Year 5% Gold Bonds 


Dated July 15, 1925 Due July 15, 1954 
Interest Payable January 15 and July 15 





NOT REDEEMABLE PRIOR TO JULY 15, 1952 


Redeemable. in whole or in part, on July 15, 1952 or on any interest payment date thereafter, 
on 60 days’ notice, at 100% and accrued interest. 





Coupon Bonds in denominations of $1,000 and $500, not interchangeable. 











Principal and interest payable in New York City at the office of J. P. Morgan & Co., in United States 
gold coin of the present standard of weight and fineness, without deduction for any Australian 
taxes, present or future. 











The following statement in connection with this issue has been prepared from information furnished by the Right 
Honourable Sir Joseph Cook, P.C.,G.C. M.G., the High Commissioner for the Commonwealth of Australia in London: 


GENERAL The Commonwealth of Australia is comparable with the Dominion of Canada in area, resources 
and importance to the British Empire. 


This is the first external loan which the Commonwealth has issued outside of the London market, where its 
securities enjoy the highest credit. Loans of the Commonwealth issued in London constitute a legal investment 
for Trustees in Great Britain. 


PURPOSE Through the issuance of this Loan, of a £5,000,000 loan in London, and of a long-term conversion 
OF ISSUE loan to be issued in Australia, the Commonwealth is providing for the refunding of short-term 
war debt which matures in December 1925. 


GOVERNMENT The total gross debt of the Commonwealth as of March 31, 1925 amounted to $2,101,759,763, 
DEBT consisting of $282,351,498 external debt in the hands of the public (payable in London); $428,- 

726,995 debt to the British Government (to be amortized by 1956 under a funding agreement 
of 1921), and $1,390,681,271 internal debt. 





The foregoing represents the entire indebtedness of the Commonwealth as it has no guarantees outstanding. 


REVENUES AND The ordinary revenues of the Commonwealth in the fiscal year ended June 30, 1925 (partly 
EXPENDITURES estimated) amounted to $334,800,000, and its ordinary expenditures to £325,200,000, resulting 

in a surplus of $9,600,000. These figures do not include expenditures for public works or for | 
certain non-recurrent charges consequent upon the war, amounting to approximately 240,300,000. 


MONETARY The monetary unit of Australia is the pound sterling, the gold standard having been restored 
SYSTEM on April 28, 1925, co-incidently with similar action in Great Britain, by the removal of restrictions 
on the export of gold. The Commonwealth Bank has the sole power of note-issue and on April 
30, 1925 had $276,856,285 of notes in circulation, against which it held a gold reserve of $124,979,287, or over 45%. 
All figures stated in dollars in the above statement have been converted from pounds sterling at 
par of exchange. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS PLANNED, 
AT 994%4% AND ACCRUED INTEREST. 





Suhse i} lyon ¢ ok ill hye ope ed at th, olfie of » 2 P. Vio aan & ('o. atqo 0 clot .. M.. Vonday, July 40), 
1924. ar d Ww ill hye closed in i} cir discre lion. The right iW reserved io reject ari yand all application Be and also, in any 
case, to award a smaller amount thar applied for. The amounts du yn allotments will be payal le al the office of -. P. 
Morgan & Co., in New Yori junds, the date of payment (on 0 about July 28, 1925) to be stated in the notices of 
allotment. Tem porary Bone or Interim Receipts will he delive /. penaing the p eparation and delivery of definitive 
Bond P 

Aj j li ation Jor he list ng of fhe lef viitine Bond aon the Ne j Yo L Stock Erchan | | fo he made hy the Common- 

alth of Australis 


J. P. MORGAN & CO. 
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY, New York 
GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, New York 
HARRIS, FORBES & CoO. LEE, HIGGINSON & CO. 
BROWN BROTHERS & CO. KIDDER, PEABODY & CO. 


Dated July 20, 1925 
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For the Future of the 


Bond Business 


As recently noted editorially in the financial pages of The Chicago 
Daily News, the opinion has been expressed by many successful dealers 
that the bond business in the next twenty years will become more 
profitable than it is at present, although the bonds will probably be 
sold on an even smaller margin of profit than at present. 


It has been customary in this country for the bond salesman to 
seek out the investor, while in England and France it is more usual for 
the customer to visit the bondhouse when he is ready to purchase 
securities. The trend in the United States at the present time seems 
to be toward the latter system—because the rank and file of wage and 


salary earners not only need bonds but have come to know that_they 
need them. 


To-day there has grown up a vast army of bond buyers of moderate 
means. Their purchases are huge in the aggregate, and growing. They 
buy, too, with increasing shrewdness, following the financial news, 
studying the advertisements of different bond issues, and pondering their 
decisions at home before buying. The dealer’s first point of contact 
with them is in their evening paper—and it is there he is able to get 
their attention regularly, gain their confidence and direct to his offices, 
over a period of time, an increasing volume of business. 


In Chicago the means of reaching financially-minded people as a 


class—experienced investors, large, small and moderate-sized investors— 


and the new investors that have much to do with the future of the bond 
business— is 


The Chicago Daily News 


First in Chicago 





























The 
Mimerct 


INCLUDING 


Railway & Industrial Compendium 
State & Municipal Compendium 





J 


al (| 


Public Utility Compendium 
Railway Earnings Section 


firvariciaal 
COMIC 





Bank and Quotation Section 
Bankers’ Convention Section 








VOL. 121. 


SATURDAY, JULY 25 1925. 


NO. 3135. 








The Chronicie 
PUBLISHED WEEKLY 


Terms of Subscription—-Payable in Advance 


Including Postage— 12 Mos. 6 Mos. 
ithin Continental! United States except Alaska___.____- $10.00 $6.00 
NE I EEA IE EN IE LE IO 1.50 6.75 
Other foreign countries, U. 8. Possessions and territories... 13.50 7.75 


NOTICE,.—On account of the fluctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 
mn New York Funds. 


Subscription includes following Supplements— 
COMPENDIUMB — SecTIONS — 
PusBLIc UTILITY (semi annually) | BANE AND QUOTATION (monthly) 
Raitway & [NpusTrRiaL (sem{-ann.) | RAILWway KaRgnines (monthly) 
STaTE aND MUNICIPAL (semi-annually)! BANKERS’ CONVENTION (yearly) 


Terms of Advertising 


Transient display matter per agate line.................--- ...45 cents 
Contract and Card rates............ ee On request 


OxgicaGco Orrice—lIn charge of Fred H. Gray, Western Representative, 
20S South La Salle Street, Telephone Harrison 5616. 
LONDON Orrice—Edwards & Smith, 1 Drapers' Gardens, London, E. © 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York 





Published every Saturday morning by WILLIAM B. DANA COMPANY. 
President and Editer, Jacob Seibert; Business Manager, William D. Riggs; 
Treas. William Dana Seibert ; Sec. Herbert D. Seibert. Addresses of all, Office of Co. 

















The Financial Situation. 

The week has seen some notable issues of foreign 
securities, $75,000,000 Commonwealth of Australia 
external 5s, 1955, having been sold on approximately 
a 5% basis on Monday by a syndicate headed by J. I. 
Morgan & Co., and 450,000 shares of International 
Match participating preferred stock, involving more 
than $20,000,000, having been sold on Tuesday by a 
syndicate headed by Lee, Higginson & Co. Further- 
more, it appears from our article on New Capital 
Flotations on a subsequent page that $553,581,000 
of foreign issues of one kind or another were placed 
in this country in the first half of 1925. The Austra- 
lian loan in the United States, together with one of 
£5,000,000 in London and a conversion loan in Aus- 
tralia, will provide for 1925 maturities of loans con- 
tracted during the war. The bonds offered on a 
slightly better than 5% basis met with quick ab- 
sorption by investors, who accepted them as substan- 
tially on a parity in quality with Canadian bonds, 
which yield only about 4.75%. The issue emphasizes 
the commanding position of American capital and 
the great financial value of the high credit accorded 
British character, even in the remote places. In 
commanding the lew rate of 5% Australia has been 
able to capitalize this moral asset. 

The International Match financing is of excep 
tional interest. The Swedish Match Co., directly 
or through its subsidiaries, supplies a large propor. 
tion of the world’s matches. The International 
Match Co., a sabsidiary, does much of its foreign 
business. In October 1923 a Lee, Higginson & Co. 
syndicate sold $15,000,000 International Match 
614% bonds. These were called at 105 and a par- 
ticipating preferred stock offered in exchange at $35 


per share. The stock has a par value of $35 and is 
entitled to a cumulative preferred dividend of $2 60 
and also has participating privileges. Through 
these the dividend has been raised to $3 20 and the 
new issue just sold was offered at $45 per share to 
holders at the rate of one share for each share held. 
The stock is selling well above this, so the rights have 
value. Holders, who will have furnished the com- 
pany with $35,000,000, will have stock with a pres 
ent market value in excess of $45,000,000 and with a 
cash income of 8.25% on capital furnished. The 
scheme of financing has been successful and not too 
costly. The company’s record indicates capacity to 
earn better than 12% on capital employed. This 
type of financing is calculated to popularize the 
investment abroad of American capital. 

The Western freight rate case is subject to a great 
deal of discussion because of the proposal of the 
receivers of the Chicago Milwaukee & St. Paul. The 
proposal originated with Mark W. Potter, a former 
member of the Inter-State Commerce Commission 
and now one of the receivers of the St. Paul. The re- 
ceivers evidently assume that the increases asked 
for by the Western roads, involving about 11%, wil! 
not be granted in full, and they therefore ask for an 
increase of 5% in freight rates, and that the revenue 
to be derived from the increase be pooled and redis- 
tributed so that the weaker roads would receive 
more than the 5% and the stronger roads less. This 
would work out for the St. Paul as follows: The 
roads in the Western district failed in 1924 to earn 
534% on estimated investment by $181,438,233 and 
St. Paul by $23,142,880 on its investment, the latter 
being 12.76% of the group total. It is estimated 
that a 5% freight rate increase would produce $82,- 
236,856, of which St. Paul would earn $6,003,536, 
but 12.76% of the total, or $10,493,423, would be 
paid over to St. Paul. Conversely, Atchison would 
be expected to earn $8,405,052 on the 5% increase 
and receive only $2,031,251. This subject was pre 
sented fully on pages 36-37 in our issue of July 4. 

It will be seen at once that the proposition in 
volves a closer approach to the socialization of trans- 
portation than anything contained in the present 
law. The law at present requires that rates in the 


several districts be regulated so as to produce a re 


turn on investment. This, the Commission at pres- 
ent, interprets as 534%. But the law provides no 
support for unfortunate or inefficient railroads, ex- 
cept so far as the “recapture” clause, which requires 
that one-half the net earnings in excess of 6% on the 
property investment shall go into a General Rail- 
road Contingent Fund for their benefit be considered 
The rates in a district are 





provision to that end. 
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required to be regulated so that 594% be earned on 
the total investment of the roads in that district, but 
there is no provision for pooling earnings. Unnec- 
essary mileage or badly run roads do not, under this 
scheme, have income handed to them. They must 
earn what they get, the law only providing that the 
rates be such that average returns shall be “fair.” 
As yet this has not been accomplished. 
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The Bureau of Railway Economics states that the 
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carriers of the United States earned only in 
1921, 4.14% in 1922, 5.22 in 1923, 5% in 1924, and at 

22% in the first quarter of 1925. But 
with this as yet inadequate average it works out that 
some roads earn and some do not, and some ear 
more than ,%; others earn nothing at all. The 
iaw has not vet made it so that a road can exist with- 
out making good. If the Government should ever 
take over the roads there would be no way of elim- 
inating the unnecessary or inefficient. The present 
proposal of the St. Paul receivers does not go so far, 
but it is a step in this direction. It is an attempt to 
support the weak at the expense of the strong. This 
will tend to perpetuate non-earning roads and may, 
in the long run, saddle the country with the great 
expense of supporting much unnecessary or poorly 
run mileage. 


the rate of 5 
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It is a very dangerous proceeding for Governmen: 
to contravene a general economic principle that onl, 
the efficient should survive as regulated by supply 
and demand. This measure seems innocent enough, 
dealing only with 5% of freight rates, but it intro- 
duces the thin edge of a wedge that may open the 
door to socialization of transportation. The propo 
sition is the very opposite in principle to that put 
forward by the Boston & Maine in its plan of reor- 
ganization. In this the road is to be made self-sup- 
porting by increase in efficiency, financial readjus* 
ments and elimination of non-earning lines. In the 
St. Paul proposition the weak road is to be carried 
by the. strong. The proposition is full of dangerous 
possibilities and should not have support without 
the fullest discussion. 


An event of the week has been the appearance on 
Thursday of the semi-monthly report of the Agricu!- 
tural Bureau at Washington, making an unexpec' 
edly bad showing. It was known, of course, that 
drought in the Southwest was operating to diminish 
the probable size of the crop, but no one supposed the 
crop had been damaged to the extent of three-quar 
ters of a million bales in less than three weeks. Yet 
the forecast is now of a crop of only 13,588,000 bales, 
against a forecast of a crop of 14,339,000 bales on 
duly 2. Future weather conditions may justify this 
extremely low estimate. In the meantime, however. 
it should not be forgotten that at the corresponding 
date in 1924 the Department made an equally gloomy 
forecast and put the probable yield at only 11,934.- 
000 bales, whereas the actual crop proved to be 13. 
618,751 bales. 


One of the most definite events in European polit- 
ical affairs was the dispatching of the German reply 
to the most recent Allied note relative to the pro- 
posed security agreement between the Germans and 
the Allies. The German reply was handed to Aris- 
tide Briand, French Foreign Minister, on July 20. 
The Paris representative of the New York “Herald 
Tribune” cabled under that date that “Ambassador 


and the Berlin Government's reply to the recent 
French note which gave the attitude of both France 
and Great Britain toward the proposed security pact 
guaranteeing the neutralization of the Rhimeé area, 
combined with arbitration treaties between the Reich 
According to the New 
York “Times” representative in the French capital, 
“though the text of the German reply to M. Briand’s 
note offering a compact of security for the stabiliza- 
tion and peace of Europe, which was delivered this 


and her eastern neighbors.” 


evening, will not be made public until to-morrow, 
M. Briand has lost no time in announcing to the 
press that the German reply is in the main satisfac. 
tory and constitutes a basis upon which negotia- 
tions for the conclusion of the compact can be be- 
vun immediately.” He also asserted that “the reply 
of Berlin has completely dispelled the atmosphere of 
pessimism which had developed in French Govern- 
ment circles in anticipation of an unsatisfactory re- 
sponse from the Reich. It is generally felt that the 
road is now clear for the creation of a constructive 
peace policy in Europe.” 

If this were the fact it was highly important, as 
the reply had been awaited in European capitals 
with keen interest and with some apprehension. The 
text of the reply was made public Tuesday evening 
in the leading capitals of Europe. 


The next day, however, according to a Paris dis- 
patch to the New York “Times,” “Foreign Minister 
Briand’s optimistic impressions on his first reading 
of the German note yesterday got somewhat toned 
down when the permanent officials at the Quai d’Or- 
say had time to deliver their opinion. ‘A 
reading of the note does not leave such a favorable 
impression the first, said one of the official 
spokesmen to-day, but by his quick action yesterday 
M. Briand managed to outdistance all ‘kickers’ and 
vet into the heads of the people of this country that 
there are real possibilities in this security discussion 
and that it is going forward.” The correspondent 
claimed that “what he has to contend with much 
more than the arguments of the German Govern- 
ment or the attitude of England is the attitude of 
his own countrymen represented in this phrase from 
to-night “Temps’ before the full text of the reply was 
known.” Continuing to outline the French attitude 
toward the reply, as he understood it, the corre- 
“In its manner the German note is 


second 


as 


spondent said: 
regarded as a great improvement over some others 
which the Reich Government has penned in the past. 
But the suavity of its suggestions barely conceals 
the intention to secure a bilateral peace contract as 
a substitute for the imposed peace conditions of the 
Treaty of Versailles. This new contract is presented 
as highly favorable to French interests, but it is a 
weakness of the situation that the French mind has 
not vet so far recovered from the strain of the war 
and the effects of victory as to be entirely willing to 
acept any such new arrangement. M. Briand may 
have reached that frame of mind. Before he can ob- 
tain for it, however, anything like general assent he 
has before him a long period of patient work.” The 
correspondent also suggested that “before any fur- 
ther steps are taken there will be consultations with 
England. Indeed, they began to-day, when the Brit- 
ish Ambassador, Lord Crewe, had an interview wil. 
the French Foreign Minister. Perhaps M. Briand 
may later go to London.” 





von Hoesch to-day handed to Foreign Minister Bri- 











JuLY 25 1925.] 


Apparently there was considerably more optiin- 
ism in London than in Paris over the reply. The 
correspondent in the former centre of the New York 


“Times” said in a wireless message Tuesday evening | 


that “the British Government regards the German 
security note as a distinct step toward making the 
Rhine peace compact. While less favorable 
London had hoped, Dr. Stresemann’s communication 
is seen as opening the way to early negotiations be- 
tween the Allies and Germany. Continuing his anal- 
ysis of the reply and his outline of British sentiment 
the correspondent said: “As the British see it, the 
last paragraph of the note is the most important one, 
in which Berlin says: ‘On essential points a signifi- 
cant rapprochement of the views of the two sides has 
already taken place, and in which the German Govy- 
ernment hopes for a settlement of outstanding dif- 
ferences and expresses a wish for speedier discus- 
sions. That, the British say, really sums up what 
the Reich’s note means, namely that 
should be gone ahead with. 


the matter 
The declaration of the 
Germans that they have no prime intention of bring- 
ing about revisions of the Versailles Treaty is seen 
here as a passage which should calm French fears, 
even though the Germans cling to the provision of the 
League covenant providing for a revision of anti- 
quated Likewise, the German 
statement relative to changing conditions in Rhine- 


treaty provisions. 


land occupation are regarded here as very mild, in 
view of the report from Berlin that the Reich would 
demand quick evacuation of the Coblenz and May 
ence bridgeheads as part of the compact arrange- 
ment.” He suggested, also, that “the only lack of 
cordial spirit the British see in the German note is 
the manner in which 
entry into the League. 


Berlin refers to Germany's 
Knowing all along that the 
Allies regarded the Reich’s joining the League as 
an es: eptial part of the bargain, Berlin’s condescend- 
ing «greement to consider the proposal favorably is 
regarded as slightly in bad taste.” That in London 
conferences between the French and British Govern 
ments relative to the reply are expected in the near 


future was indicated by the positive statement of | 


the “Times” correspondent that “Mr. Chamberlain 


will at once discuss with M. Briand the conclusions 
to be drawn from the German note and in particu 
lar will consider whether arrangements should be 
made to invite the Germans to a security conference 
at Brussels on Aug. 15 or thereabouts. Mr. Cham. 
berlain is anxious to have the security negotiations 
in shape to be able at Geneva in September to offer 
the League Assembly something to replace the Ge- 
neva protocol work of last year’s Assemb!y, which 
was killed by the unfavorable attitude of the presen’ 
sritish Government.” 


In a special Berlin cable message to the New York | 


“Times” on Tuesday evening it was stated that “Ger- 
many sincerely wants an international compact 
guaranteeing the security of her western frontier 
and those of France and Belgium. She also wants 
the period of Rhineland oceupation to be shortened, 
the abandonment of Allied military control within 
the Reich and prohibition of coercive action against 
the Reich by any Allied Power or Powers unless such 
actions are approved by a non-partisan court of ar- 
bitration. America, she hopes, may yet consent to 
co-operate in the arbitral process directly or indi- 
rectly.” The author of the dispatch said “that is the 
reaction received at Wilhelmstrasse to-night follow- 
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security note 
It is based on discussion of the notes 
‘meaning with men competent to speak for the Luther 
Cabinet. Their observations made it plain that the 
‘note was drafted with considerable skill and still 
|more caution. What it implies or leaves unsaid is of 





i. > a bet . ‘ a 
ing receipt of the text of the German 
(to France. 


‘greater Moment than its actual content. Continu- 
|ing to reflect what he claimed was the German atti- 
tude the correspondent said: “Dr. Stresemann 
realizes that his carefully culled phrases will have 
to be milled over at length by the French and British 
Cabinets and that weeks, may be months, must inter- 
ivene before further progress can be made. But he 
is convinced that in the end he will be invited to sit 
jat the same table as M. Briand and Mr. Chamber- 
\lain, and that out of this meeting things helpful to 
| Germany will result. The reason German official- 
dom hopes for American participation in the reali- 
zation of a security system for Europe is that it is 
believed here that ruling opinion in the United 
States will ultimately come to see this goal as an 
essential political corollary to the economic system 
idevised by the Dawes plan. European pacification, 
it is pointed out at Wilhelmstrasse, must be insured 
\if the Dawes program is to be applied with perma- 
jnent success, and Europe can be surely pacified only 
(through iron-bound conventions safeguarding the 
nations against aggression from without. Germans 
\do not expect the Coolidge Administration to take 
on the job of arbiter, but they deem it conceivable 
jthat American citizens approved by the President’ 
should function on the arbitration tribunal.” 


As to the matter of future conferences, the Berlin 
representative of the New York “Evening Post” said 
in a that, ‘tasked 
whether Germany hoped for an international confer- 
ence, Dr. Stresemann answered: 


+e) 


wireless message on July 





‘In regard to fur- 
‘ther procedure, the initiative is up to the other side, 
| but we hope and expect that the course of further 
inegotiations will lead 


| all.’ ” 


to results satisfactory to 
| According to an Associated Press cable message 
from Paris on July 22, “the French Government has 
begun careful consideration of the German security 


/note, presented to the Allies on Monday, and will get 
‘in touch as soon as possible with the various coun- 
\tries interested to determine the policy to be fol- 
lowed in carrying on, if this is decided, the negotia-. 
tions with the German Government for a security 
pact guaranteeing the 
many.” 


western frontiers of Ger- 
The correspondent stated also that “these 
exchanges of views will require many days, and 
the conversation with Germany, 
through her Ambassadors either at Paris or London, 
which can only begin after the close of inter-Allied 
‘examination of the note, will not start for some time 
to come. 


consequently 


Should it appear necessary to call a con- 


ference for carrying on the negotiations it could only 
be useful, in the French view, toward the end of the 
|pourparlers, when an agreement had been reached 
(on practically all points.” 


The attitude of the British Government was fur- 
“With Austen Chamber- 
lain premising his European policy on the earliest 
pessible solution of the security problem, it is be 


lieved that the British Foreign Secretary will, now 


that Germany’s note on the security pact has been re- 
ceived, use his influence to speed up the Allied dis- 





cussion of the German reply. The reply has feund 
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don. Germany’s hint that 
‘be time for a conference is approaching and that it 
should be accelerated therefore has common ground 
in Berlin and London. It is suggested in influential 
political quarters to-day that, while it may be im- 


yossible for some weeks yet to hold a full dress par- | 
ley, there is every reason for an informal conference 
either in Paris or London of accredited representa- 
tives tu the end that an effort to reach some definite 
basis of understanding for a big conference which 
As 
the French, however, seem anxious to carry on a 


must sconer or later be convened may be made. 


written exchange of views for the present there is a 
possibility that dfinite conversations between Cham- 
berlainand Briand may not occur until the Septem- 
ber League meeting at Geneva.” 


The formal reply to the Allies and statements by | 


oreign Minister Stresemann have made it possible 


to get a very good idea of what the German Govern. | 


ment has in mind with respect to a security agree- 
ment and other international problems. In a spe- 
cial Berlin cablegram to the New York “Times” July 
22 it was stated that “Foreign Minister Stresemann, 
elucidating his conception of the European security 
compact before the Reichstag to-day, clarified the 
German Government’s position in two important 
respects. He said that the great world Powers— 
meaning the British Empire and the United States 
—must help the less powerful nations—meaning 
France and Germany—to help themselves along the 
road toward permanent peace. He also declared 
that realization of the security aims now under dis- 


eussion must bring with it termination of Allied | 


control over German armaments.” 

Commenting upon the statements of the Foreign 
Minister the correspondent said that, “while it had 
been generally understood that the Luther Cabinet 
intended to seek this latter goal at the international] 
conference to be summoned for the settlement of the 
security problem, there has never before been so 
frank an avowal of this intention. Dr. Stresemann’s 
statement, coupled with his insistence upon the evac- 
uation of Cologne as preliminary to the negotiation 
of guarantee treaties and the intimation in the Ger- 
man note that these treaties must contain 
tion clauses prohibiting Allied coercive action 
against Germany save by decision of an arbitral 
organism, radically alters the character of the pro- 
posed conference.” He added that “what the Allies 
will be discussing with Germany at this meeting will 
be modification of the Versailles Treaty rather than 
the formulation of fresh security agreements if the 
Gcrman Foreign Minister’s ideas prevail.” 

The German Cabinet has been given a vote of con- 
fidence on its foreign policy. The Berlin represen 
tative of the New York “Herald Tribune” cabled 
Thursday evening, “the Luther Government won a 
distinct victory when the Reichstag, by a vote of 235 
to 158, approved the Government’s security pact 
proposal and the subsequent negotiations. The vote, 
which is also regarded as a victory for Foreign Min- 


arbitra- 


ister Stresemann, followed the conclusion of a two- | 


day debate which was wound up by Luther. The 
Chancellor declared ‘the Government will do all in 
its power to help bring about a real state of peace.’ ” 
It was added that “the resolution approving the 
Government’s foreign policy was worded to enable 
all parties from the Nationalists to the Socialists to 
vote for it. The Socialists, however, voted against 


the vesolution, for, although they warmly support 
‘the pact, they disapprove of the hesitation shown 
by the Government to state clearly Germany’s read-i 
ness to join the League and they are bitterly opposed 
to the Government itself.” 

| Word came from Paris yesterday morning that 
“Foreign Minister Briand has submitted to London 
his first draft of his reply to Dr. Stresemann’s note 
and to-day he received the Belgian Ambassador. For 
the present complete secrecy is being maintained 
about the nature of the views being exchanged, but 
it is understood that M. Briand still adheres to his 
first impression, that despite German reservations 
on Article 16 of the League Covenant and the sug- 
gestion that the signature of the compact will in- 
volve modification of the status of Rhineland occu- 
pation, the note provides an opportunity for con- 
tinued negotiations.” The suggestion was offered 
that “the interest of Paris now is more closely cen- 
tred in the attitude of London than in that of Ger- 
many. It is felt that, despite what Mr. Chamberlain 
may try to accomplish, English sentiment is so defi- 
uitely set toward realization of the compact by com- 
‘promise that M. Briand’s chances of preventing its 
substitution for treaty provisions are all but of the 
smallest.” 

The reply of the German Government relative to a 
peace agreement was not sent forward to Paris un- 
til after full discussion with those entitled to be 
consulted. The Berlin correspondent of the New 
York “Herald Tribune” said in a dispatch on July 
17 that “the Foreign Relations Committee of the 
Reichstag to-day approved by a large majority the 
Giovernment’s reply to Briand’s security pact note. 
The Government’s hand was strengthened further 
‘by the Premiers of the German States, who met 
Chancellor Luther and Foreign Minister Stresemann 
later in the day and likewise approved the text of 
the reply.” The final text of the reply was passed up 
on by the German Cabinet on the morning of July 18. 

The day before the London representative of the 
New York “Times” sent word that “the British Gov- 
ernment is doing everything in its power to arrange 
a security conference for next month, probably in 
Brussels, with the idea of advancing matters to the 
point where Germany may become a member of the 
League of Nations at the September meeting of the 
Assembly in Geneva. And London is hopeful.” He 
further stated that “the German reply to the French 
security note of last month, which had the approval 
of the British Government, is expected to be deliv- 
ered in Paris the first of next week. From indica- 
tions received here in the past two days it is believed 
the German reply will be less troublesome than for- 
merly had been indicated, and in this result prob- 
ably Mr. Chamberlain has had a part.” 





Even two days prior to the delivery of the German 
reply to M. Briand in Paris the evacuation of the 
Ruhr by French and Belgian troops was going for- 
'ward quietly but rather rapidly. According to a 
special Berlin cable message to the New York 
“Times” on July 18, “unobtrusively, so that their 
departures are noticed only after they have gone, 
the French and Belgians are keeping their promise 
to get out of the Ruhr. Everywhere within the bor- 
ders of the densely peopled realm of coal and iron, 
poilus in horizon blue and in Belgian khaki are 
buckling on their accoutrements and starting the 
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long hike homeward.” It was stated also that “most 
of them march out of the barracks and camps they 
have tenanted for nineteen long months just after 
dawn and are far away by the time the jubilant in- 
habitants awake. Nowhere, as yet, has there been 
any clash whatever between the departing soldiers 
and the German civilians.” Continuing, the corre- 
spondent said that “all the Belgians, it is formally 
declared, will be out of the Ruhr by July 20, and the 
French will follow suit before the end of the month. 
In all, about 23,000 men are involved in the move- 
ment. The first fortnight in August will witness the 
liberation of the so-called sanction area, comprising 
the cities of Duesseldorf, Duisburg and Rubrort, 
which were occupied by the Allies in March 1925, in 
view of German reparations shortcomings.” 

That the evacuation was the result of careful ne- 
gotiation was made plain in the following Associ- 
ated Press dispatch from Paris on July 18: “It is 
now taken for granted in French circles that the Al 
lied evacuation of Duesseldorf, Duisburg and Ruhr- 
ort will be completed by the end of this month and 
that the Ruhr will be entirely evacuated consider- 
ably before Aug. 15, the date fixed by the London 
agreement of 1924, which put the Dawes plan into 
effect. Duesseldorf, Duisburg and Ruhrort are 
called ‘sanctions cities,’ and the London agreement 
made their evacuation conditional upon Germany’s 
fulfillment of her Dawes plan obligations. Nego- 
tiations regarding the evacuation of these cities have 
been under way for a month between the Govern- 
ments of France, Belgium and Great Britain. France 
and Belgium have agreed upon the evacuation of the 
‘sanctions cities,’ but the British Government has 
not yet given a final answer. Its approval, how- 
ever, is expected, and there is no doubt here of the 
evacuation occurring soon.” 


With the arrival of Marshal Petain by airplane 
in Fez and the sailing of General Naulin from Mar. 
seilles on July 18 for the same point, the French 
troops in Morocco appear to have taken fresh cour. 
age and the victories for their side have been more 
frequent and decisive. That the war is far from 
won for the French was indicated both in state- 
ments credited to General Naulin as he was setting 
out from Marseilles and also in a special cable dis- 
patch at about the same time from Fez to the New 
York “Times.” General Naulin was quoted as saying 
in part that “plan and method are necessary and it 
is impossible to do everything one would like. It 
must be remembered that it is a war in a hot climate 
at the hottest time of the vear, and that communica. 
tions are very rudimentary and often non-existent. 
We cannot improvise in a war like that, and we must 
recognize the difficulties we are up against.” In 
the message from Fez it was stated that “there has 
been no news so welcomed in Morocco since the war 
began as the arrival of Marshal Petain here. To 
the French here it means that France at last is 
awakening to the full extent of the danger of the 
situation, and the fact that Petain came by airplane 
shows she now realizes the necessity of haste. The 
Marshal’s name and position are regarded here as 
offering a pledge that the Govergment is going to 
make immediately the great effort required.” It 
was further asserted that “Petain has come to a sit- 
uation which is similar on a small scale to the one 
he handled so effectively in the dark days of 1917. 


\ing, which has grown increasingly severe. Some of 


them are in rags, others have gone three days at a 
time without food and water, which naturally are 
affecting the morale, especially of the.colonial units 
and loyal tribes. Despite the superhuman efforts 
which the officers and men at the front have already 
made, Petain can count on their responding with the 
old I*rench spirit of Verdun, ‘They shall not pass!’ 
and his name alone has already given them courage 
to carry on the few days necessary for the reinforce- 
ments en route to reach them. Indeed, the spirit 
the French show when they ‘get in a hole’ is such 
that a foreigner cannot help having more confidence 
in them than they themselves sometimes superficially 
express. 


That the French Government had come to feel 
much more confident of its position with respect to 
the Moroccan campaign was reported in an Asso- 
ciated Press cablegram from Paris on July 20. The 
correspondent asserted that “France will start a 
great military offensive in Morocco against Abd- 
el-Krim, Premier VPainleve said to-day, if the Rif- 
fian leader refuses peace terms offered him by semi- 
official Franco-Spanish agents.” According to the 
dispatch also, “the Premier told to-day’s Cabinet 
meeting that Abd-el-Krim now knows the terms upon 
which he can have peace with France and Spain in 
Morocco, and that the Riffian leader can open nego- 
tiations immediately if he desires. The French 
front is now so strengthened, the Premier said, that 
there is no longer justification for the uneasiness of 
the last few days.” As against this degree of op- 
timism the cable dispatches from both Paris and 
lez for several days had indicated that the position 
of the French troops was far from satisfactory. For 
instance, on July 17the Paris representative of the 
New York “Times” cabled that the French soldiers 
holding the road to Fez are undergoing a terrible 
battle. And again, “Riffians plan to encircle this 
famous base in the bend of the Ouergha River south 
of Taounat have succeeded after eight days of the 
hottest fighting in the course of the war. Twelve 
hundred Riffians now lie across the only road south, 
and to dislodge them the French will have to con- 
stitute a new column and march north to the assist- 
ance of the defenders of Ain-Aicha, whose hands are 
full fighting the Riffians, the latter firing continu- 
ously into their quarters. <A little further east the 
Ain-Matouf outpost also is completely surrounded, 
and the column defending Baba-Taza, on the shores 
of the Leben River, also is too busy with swarms of 
the enemy facing them to detach units going to their 
assistance.” 


Beginning with July 20 the reports indicated that 
the French were meeting with greater success again. 
In an Associated Press cable message from El Ara- 
ish, Spanish Morocco, on July 21 it was stated that 
“advices reaching here from the French zone in Mo- 
rocco report that the arrival of troops from France 
is going on without interruption. On July 12 there 
were in Morocco 130,000 soldiers, while at the end of 
the month it is expected there will be 200,000 fight- 
ing under the French flag. The obligatory conscrip 
tion under orders of the Sultan of Morocco is ex- 
pected to bring about 15,000 more effectives.” 

In much the same vein an Associated Press dis- 
patch from Paris on July 21 stated that “two Mar- 





The troops are nearly exhausted from constant fight- 





shals of France, Petain and Lyautey, and five Gen- 
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erals, Naulin, Colombat, de Chambrun, Heusch and 
Bertrand, are leading 150,000 French ar- 
rayed against Ab-el-Krim, the rebel war lord in Mo- 
It was added that French it 
was said to-day that the reorganized military com. 
mand has caused the Riffian chief to see the hand 
writing on the wall in the Atlas Mountains and that 


troops 


rocco,” “in sources 


there are indications that he believes his days as a 
leader are numbered.” 

It would seem that the sending of new French 
commanders to Morocco and the adoption of a more 
rigorous campaign have convinced Abd-el-Krim, the 
that 
and that it would be well for him to sue for peace. 


commander of the Riffians, he cannot succeed 
At least this was the idea conveyed by the “Westmin- 
ster Gazette” of London in a published article on 
July That that “it has 
learned on good authority” that “Abd-el-Krim is pre- 
pared to make peace with France and Spain.” It 
also published “the following five terms of settle- 
ment declared to be stipulated by the Riffian chief- 
tain: (1) The Riff State should be recognized and 
guaranteed by the League of Nations with a status 


oe 


22. newspaper claimed 


to 
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Commenting upon the reported peace terms ol 
Abd-el-Krim, the Paris correspondent of the New 
York “Times” “It is not yet known whether 
the proposals, which are supposed to have come 
through the intermediary of a British officer, are 
really those of the Riff leader, but several of the 
conditions seem to indicate their authenticity. Thus 
only a Moorish mind could have invented as one of 


said: 


the armistice terms the idea of offering in the inter- 
est of better feeling to release one-third of the pris 
The Spanish 
prisoners has been much too remunerative an affair 
for the Riffians to permit Abd-el-Krim to offer 
wholesale White the Quai d’Orsay re- 
fuses to make any official comment on the proposals, 


oners ‘without ransom.’ ransom of 


exchange, 


as they have not been officially presented, it is un- 
derstood that they are not far from meeting the 


Government’s wishes.” 


That France is definitely planning to send a mis- 
sion to the United States either in August or Sep- 
tember to consider plans for meeting her war debts 
has been made clear, and even emphatic, in the Paris 


cable advices again this week. In a special dispatel. 





similar that of Afghanistan, and Abd-el-Krim 
should receive the title of Emir. (2) The Sultan of 
Morocco should be recognized by the Riffs as their 
overlord. (3) The whole of Jebala should be incor- 
porated in the Riff State from the north bank of the 
Quergha River to the southern boundary of the 
State. (4) Spain should retain Ceuta and Melilla 
with their defenses and the iron ore mines south of 
Melilla. (5) The Riff should be allowed to retain a 
limited standing army.” 

Reason for this reported action could be found to 
some extent in the following cable message from 
Kez under date of July “The French successes 
in Morocco in the past few days have had a decided 
effect on the morale of the Riff troops, and there are 
The 
Beni Mesgilda tribesmen to-day offered to submit 
to the rule of the Sultan, forsaking the prophet who 
has undertaken to lead them into the promised land, 
ez. 
increasing numbers and are being equipped without 
delay. They will proceed to the front, where they 
will relieve the tired troops. Preparations are un- 
der way to strike what Premier Painleve has termed 


ded. 


signs of weakening by Abd-el-Krim’s adherents. 


French reinforcements are arriving in ever- 


‘a smashing blow,’ should peace negotiations fail. 
General Stanislaus Naulin, the new Commander-in- 
Chief of the French forces, has established headquar. 
ters in the neighborhood of Taza. He is in commu- 
nication with Marshal Petain and a great offensive 
against the Moors appears imminent.” 

That the Riff chieftain was trying to justify his 
course would seem to be indicated in a letter which 
he was said to have sent to “Al Slassah,” an Egyp- 
tian newspaper published in Cairo, in which he 
“declares he has made every effort within his power 
to reach an understanding with Marshal Lyautey, 
French Governor-General of Morocco.” According 
to an Associated Press dispatch from Cairo on July 
23, “Abd-el-Krim said that in 1923 he told M. Pain- 
leve, the present French Premier, he desired friendly 
relations with France and that he has constantly 
attempted such relations. He declares the Riffians 
have made only just demands, but that Marshal Ly- 
autey has refused to consider them and has done 
everything possible to impair Abd-el-Krim’s honor 
and dignity.” 


from that centre to the New York “Evening Post” 
on July Ze 


it was said that “the mission has not been 


i\designated, although the names of M. Franklin- 


| Bouillon, President of the Chamber of Deputies Com- 


miee of Foreign Affairs, and Henry Berenger, leader 





of the Senate’s Finance Committee, are mentioned as 





possibilities, accompanied by high Finance Depart- 
iment officials.” The correspondent claims that “the 
‘mission sent to Washington will be partly diplo- 
;matie and partly financial. It is pointed out that 
‘the mission to the United States must consist of per- 
sons holding a status able to confer with Secretary 
| Kellogg and others with Secretary Mellon.” The 
|New York “Times” representative in the French cap 
ital stated in a cablegram to his paper on July 21 
ithat ‘it was definitely learned to-day that a French: 
mission will be sent to the United States in Septem- 
ber to discuss war debts with the American Govern- 
ment. Franklin Bouillon will head the French dele 
gation, and Minister of Finance Caillaux intends to 
be in Washington during the final stages of the ne- 
gotiations at least. This decision was taken at a 
ispecial conference on inter-Allied debts held at the 
|Ministry of Foreign Affairs to-day between M. Cail- 
laux and M. Briand, together with experts in the 
Finance and Foreign Affairs Ministries. The prin- 
cipal object of the conference was a discussion of the 
results of the exchanges of views which have been 
\held from time to time between France and England 
‘and the United States.” 





It is claimed that France sees the necessity of tak 
‘ing up her war debts to Great Britain as well as to 
\the United States. In a special Paris cablegram to 
the New York “Evening Post” on July 23 
tion was made that “Finance Minister Caillaux and 
Foreign Minister Briand, working on the problem 
of a solution of the inter-Allied debts, have decided, 
in so far as Great Britain is concerned, that France 
will dispatch a purely technical financial delega- 
tion.” According to an Associated Press dispatch 
from London the same day, “British Treasury offi- 
cials are pleased at what they regard as the desire 
of the French Government to open debt negotiations 
simultaneously with Great Britain and the United 
States. Representatives of the French Government 


the asser- 
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will commence negotiations here Monday. The Brit- | 


ish Government maintains its position that any 
French debt payments to the United States should 
be accompanied by similar payments to Britain. 
Therefore, it is thought the London conference may 
prepare the groundwork for consideration of both 
debts.” 


That the Washington Government will be fully 
informed when the French delegates arrive was in- 
dicated in the following Washington dispatch to the 
New York “Times” under date of July 21: “Ambas- 
sador Herrick, now in the United States on leave, 
will soon come to Washington for a conference with 
Secretary Kellogg relative to the European situa- 
tion in general, but particularly with regard to the 
French debt to the United States. Advantage will 
be taken of Mr. Herrick’s presence in the country to 
obtain his views relative to economic and financial 
conditions in France and the general attitude of the 
French Government toward the question of debt re- 
funding. So far the greater part of the informal dis- 
cussions of the debt question between the United 
States and France, aside from the meeting with the 
Parmentier Commission months ago, have 
taken place in Paris in conversations between Am.- 
Herrick and Finance Minister Caillaux 
rather than through the medium of the French Em- 
bassy in Washington.” 


some 


bassador 


Rumania is still another European Government 
that is planning to send a war debt mission to the 
United States. Announcement was made in an Asso- 
ciated Press cable message from Bucharest on July 
23 that “the Foreign Office has notified the Ameri- 
‘an Legation the Rumanian Government is ready to 
begin negotiations with the United States with a 
view to funding the war debt. The Foreign Office 
suggests that, if it is agreeable to the United States, 
a commission of financial experts will leave for 
Washington shortly to discuss a preliminary basis 
for a settlement.” 


C7 
/C 


The new coupon loan of the French Govern- 
ment “for the purpose of absorbing France’s float- 
ing debt,” of 60,000,000,000 francs, which was of- 
fered in Paris on July 20, apparently has been a 
genuine success. It was claimed that on the first 
day the subscriptions totaled close to one billion 
francs. The following terms and explanations were 
a special Paris dispatch to the New York 
on July 20: “Issue began this morning of 
the French 4% conversion loan, whose object is the 
transformation of the floating debt of 60,000,000,000 
francs into a perpetual ‘rente.’ 


given in 
“Times” 


Subscription to the 
new issue can be made only in National Defense and 
Treasury bonds, no new money being taken except 
in the form of purchase of National Defense bonds 
It is hoped that at least 25,000,000,- 
000 of the floating debt, and perhaps even 50,000,- 
000,000, will be converted and the indications are 
that this hope will be realized. 


for conversion. 


conversion of the floating debt is the second step in 
Finance Minister Caillaux’s scheme for reorganiza- 
tion of the country’s financial position. The first 
step was achieved when last week the 1925 budget 
was finally voted in such shape that all ordinary 
normal expenses of the State are met out of taxation. 
Next year’s budget, it is hoped, will be an improve- 
ment even on this accomplishment and will show an 
excedent which can be devoted to relief of the debt 


The operation of | 


burden. With its expenses met out of the budget, 
the Treasury’s second task was conversion of the 
floating debt in such manner as to prevent any sud- 
den demand for reimbursement on maturity, such 
as caused the crisis last April and threatened many 
similar crises. That is the task on which M. Cail- 
laux is now engaged. The present transformation 
loan has two great advantages in that it is entirely 
tax free and interest is guaranteed in such a man- 
ner that it cannot fall in value below the present 
value of the paper frane. The bonds bear interest 
wt 4% and so long as the franc is not lower than 95 
to the pound sterling, the bondholder will receive 
four paper francs interest. But should france ex- 
change average over six months 150 to the pound, 
the bondholders will receive four franes twenty cen- 
times interest. This opportunity of guaranteeing 
himself against a further fall in the exchange value 
of the france is appealing strongly to Frenchmen, for 
as long as interest is guaranteed on a gold basis the 
value of the bonds will naturally be sustained. Dur- 
ing the last few weeks since the terms of conversion 
were announced, the sale of defense bonds has in- 
creased very largely, and it is hoped this sale will 
continue briskly until Sept. 5, the date on which the 
sale When loan closes the 
free sale of National Defense bonds will also come to 
and end. The amount of the floating debt repre- 
sented by the amount of the bonds which are not con- 
verted will be declared and will not be exceeded.” 


closes. the conversion 


In spite of reported opposition last week on the 
part of prominent European Powers to the policy of 
President Coolidge and Secretary of State Kellogg 
in dealing with what were represented as serious 
Chinese problems, word came from Washington 
Wednesday evening, through an Associated Press 
dispatch, that “substantial accord has been reached 
by the Powers on a formula to deal with the whole 
Chinese problem. Formal acquiescence in some ele- 
ments of the program still is lacking, but the Peking 
diplomats are expected to be in a position to submit 
the formula to the Provisional Government of China 
at an early date. The settlement would include the 
Washington conference plan for revision of Chinese 
customs and creation of a commission of inquiry 
into extra-territorial questions and also the British 
proposal for a new judicial inquiry into the respon- 
sibility for loss of lives in the recent Shanghai riot- 
ing. The plan for dealing with the Shanghai inci- 
dent is expected to be contingent upon participation 
by the Peking Government in the inquiry and agree- 
ment by that Government to be bound by its find- 
‘ings. The diplomatic representatives of the Powers 
|in Peking will present the plan as a reply to the last 
note from the Chinese Foreign Office, which submit- 
| ted demands regarding the Shanghai incident and 


i also 





regarding extra-territoriality. Under’ the 
(Washington conference plan, the Chinese Govern- 
| ment presumably would issue the formal call for the 
meetings, both of the customs revision conference 
and the commission of inquiry into extra-territorial 
matters.” 

In a special cablegram from Shanghai to the New 
York “Times” under date of July 19 it was stated 
that “there is now great discussion of interest to the 
Chinese regarding the prospective personnel of the 
American delegation in the proposed larger confer- 
ence. This feeling is that it all depends upon Amer- 





ican leadership and initiative. Otherwise the Chi- 
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—————— — - 
nese will have no confidence in it. Former Secre- 
tary Hughes is regarded as the best man to head 
the delegation. The issues are probably more impor- 
tant to America than anything in Europe. They 
demand the highest intellects and the best states- 
manship. Only outstanding men with international 
This is no place for minor | 
There is much quiet dis- | 





prestige should be sent. 
and little known delegates. 
cussion among the Chinese as to where to hold the 
conference. Sentiment is growing that it must be 
in China. Shanghai is preferred because of central 
location and because of dislike and suspicion of 
Peking. Also, the Chinese delegates must repre- 
sent all parts of the country and all classes of the 


| 
| 
| 
| 


people.” 


Cabling the day before, the London representative 
of the New York “Times” said with respect to British 
sentiment on America’s Chinese policy that “there 
has been a revision of British opinion as to the ac- 
tion proposed by the United States with regard to 
China. At the outset it must be admitted that what- 
ever were the views held by the Washington Govern- 
ment, they were unhappily presented here. At least, 
the form in which they came to public notice excited 
apprehensions that the remedies which President 
Coolidge suggested would be more likely to compli- 
cate than cure the diseases from which China was 
suffering.” Continuing, he said: “It was thought 
here at first that President Coolidge’s intention to 
summon a conference to discuss the question of the 
relinqguishment of extra-territoriality was at least 
ill-timed, coming as it did at a moment when it prob- 
ably would be regarded by Chinese nationalists as a 
weak surrender to their agitation. Those were the 
first general impressions created by the news pub- 
lished here of American designs. It was also sur- 
mised that Washington’s eagerness to push forward 
the recommendations of the Washington treaty at 
this juncture had its origin in suspicions that some 


»£i 
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ment with the Chinese Government which will be 
helpful to that Government in the present disturbed 
state of the country. But the French are not dis- 
posed to consider the present as the favorable mo- 
ment for foreign concessionairies to abandon their 
privileges and submit their affairs to trial before 
Chinese courts. They have somewhat different ideas 
as to how matters can be arranged with the Chinese, 


land have faith rather in a peaceful manner of win- 


ning Chinese sympathies than in either more force- 
ful methods or in an abandonment of their privi- 
leges. This attitude is dictated by the feeling that 
for various reasons the outbreak against foreigners 
in China is directed less against them than against 
other foreign concessionaries. At the same time the 
French Government is fuliy aware that the difficult 
question can be settled only by the close co-opera- 
tion of all the interested Powers, and is anxious to 
take its full share in that task, bringing to it as 
France’s contribution a fully sympathetic view of 
the Chinese case.” 


Fresh political trouble has been experienced by 
the Portuguese Government. On July 17 “the Min- 
istry headed by Antonio da Silva as Premier and 
Minister of War resigned. It had been in 
existence only two weeks.” It was explained that 
“the Premier and his Ministers tendered their resig- 
nations to the President after the Chamber passed 
a motion of lack of confidence in the Government 
by a majority of nine votes. The action of the Cham- 
ber came as a climax to a heated political debate 
which had lasted throughout the night until 
5 o'clock this afternoon without interruption.” 

Only two days later “the second military revolt 
against the Government of Portugal in three months 
broke out in Lisbon early that morning, apparently 
started by the officers who, arrested for participa 
tion in the April 18 affair, recently escaped from 
Fort Julian. Counter-measures were immediatel\ 





other Power—Japan, of course, being chiefly sus- 
pected—might take advantage of the conditions in 
China to intervene actively in a fashion which could 
not be viewed with a friendly eye by any nation con 
cerned with the maintenance of the open 
Those first impressions—which, it should be noted, 
were prevalent in popular rather than official quar- 
ters, where better information was available—have 
happily been practically eradicated. Over and above 
the exchanges of official views between Washington 
and London, there has been a clearer presentation of 
the American standpoint in the British newspapers, 
and it is now apparent that Mr. Coolidge’s initiative 
was only a proper and logical sequel of the Washing. 
ton conference.” 


door. 


The French attitude was presented in part as fol- 
lows in a special Paris cablegram to the New York 
“Times,” aiso on July 18: “The American State 
Department’s explanatory note and its attitude to- 
ward the whole Chinese question was received to- 
day at the Quai d’Orsay, and it is stated officially 
that it very closely corresponds to the French view 
in general outline. The note emphasizes the neces- 
sity of haste in organizing the commission of in- 
quiry for the study of the entire status of foreigners 
in China and of foreign concessions. Such diver. 
gences of opinion as there are in the attitude of the 
various interested Governments are, it is said, less 
important than stated in the foreign press. France, 


like America, is anxious to reach a friendly arrange- 





taken, the rebel leaders surrendered and the revoll| 
was ended without casualties.” According to an As 
sociated Press dispatch from Lisbon on the same 
day, the “revolt was quickly suppressed and the 
leaders were placed under arrest.” The author of 
that messaye also declared that, “unlike the revoli 
in April, the movement was checked without the fir 
ing of a shot. In the April revolt many were killed 
and still more of the mutineers were wounded. To 
day President Teixeira Gomes’s regular troops took 


such quick action that the affair lasted only a few 
hours.” 


| Prime Minister Baldwin is reported to have had 
ito contend with rather serious dissension, and even 
alleged intrigue, in his Cabinet. The 
supposed to have been over differences of opinion 
between W. C. Bridgeman, First Lord of the Admir- 
‘alty, and Winston Churchill, Chancellor of the Ex- 
'chequer, over the naval construction program to be 
‘adopted by the Government. It was even reported 
‘that “W. C. Bridgeman, First Lord of the Admir- 
| alty, has threatened to resign unless the navy is 
ikept up to the standard he considers efficient, bu: 
reports that the sea lords, including Admiral Beatty, 
also are ready to quit cannot be substantiated.” 
The London correspondent of the New York “Eve- 
ning Post” suggested that “if any resignation should 
come as a result of this Cabinet dissension, it may 
be taken as very significant, because, under norma! 


trouble was 

















JULY 25 1925. ] 


THE CHRONICLE 


375 








conditions, the present Government should stay in 
office for four years, and any ambitious politician 
is bound to think a long time before severing his con- 
nection with a Government that has that prospect 
before it.” 

The rumors of dissension and the probability of 
one or more resignations persisted during the greater 
part of the week. It was claimed that the trouble 
was due quite largely to the fact that Winston 
Churchill, as Chance.lor of the Exchequer, says the 
Government cannot stand the expense of laying 
down more than two this year. He is also unwilling 
to provide a definite program for the future. 

Whatever the facts may have been relative to the 
various rumors, it is true that on July 23 “Prime 
Minister Baldwin announced in Commons that the 
British Government’s naval construction program 
included two cruisers, to be laid down in October, 
two next February, and three yearly thereafter, mak- 
ing four cruisers to be constructed this financial 
year and three next year.” It was explained that 
“the Admiralty building program has been reported 
variously from 20 to 24 cruisers of 10,000 tons in 
the next five years to 40 cruisers before 1931. The 
program also was said to provide for the laying 
down of six cruisers this year. It is probable the 
plan agreed on represents a compromise more favor- 
able to the Admiralty than the Exchequer.”  Evi- 
dently for the purpose of satisfying the Chancellor 
of the Exchequer, it was stated that, “concerning the 
cost of the program, the Prime Minister explained 
the Admiralty would make every effort to diminish 
the cost of the new construction by effecting sub- 
stantial reductions in maintenance 
charges in the navy estimates. 


and other 
A new committee of 
three persons, not connected with the Government, 
will be appointed to examine the costs of mainte- 
nance in all branches of the British fighting service, 
he said.” According to an Associated Press cable- 
gram from London on July 25, “the British Govern- 
ment also has decided upon the annual construction 
of none destroyers and six submarines, together with 
certain auxiliary vessels, beginning with the finan- 
cial year 1926-27, this program to be continued dur- 
ing the normal life of the present Parliament, Bald- 
win announced. Some of the new cruisers will con- 
form to the existing 10,000-ton type and the others 
will be smaller and less expensive, of a type approxi- 
mating 8,000 tons, to be designed by the Admiralty. 
The additional this vear, which Prime 
Minister estimated at £527,170 sterling 
(about $2,600,000) above the present navy estimates, 
would be met by the Admiralty by saving under 
other departments and by funds which probably will 
accrue by not spending money appropriated.” 


expenses 
Baldwin 


That for some days a more or less serious crisis 
existed in the British Cabinet is declared to have 
been a fact. What was claimed to have been the real 
situation was set forth as follows by the London rep- 
resentative of the New York “Evening Post” in a dis- 
patch on July “The British Cabinet storm ap- 
pears to have been weathered safely. The crisis, in 
reality, was a political conflict of the most severe 
kind, not about cruisers, but about breaking up the 
saldwin Government and setting up a coalition 
again in its place. Winston Churchill is openly 
charged by the ‘Morning Post’ with intrigue and of 
hoping to force W. C. Bridgeman’s resignation as 
First Lord of the Admiralty and even to shape events 


ov. 


mt) 





in order te force out Mr. Baldwin. Lord Birken- 
head and Austen Chamberlain, old Coalition Minis- 
ters, are assumed to have been helping the game 
along, and if a coalition had become possible they, 
with David Lloyd George and Sir Alfred Mond, 
would have been the nucleus of a new Government. 
Behind them have been the newspapers of Lords 
Beaverbrook and Rothermere, immaculately silent 
about coalition, but clamerously critical of every- 
thing Mr. Baldwin has done. The Prime Minister’s 
savior has been the Karl of Balfour, to whom the 
credit belongs of finally bringing the Treasury and 
the Admiralty together on a compromise cruiser 
program. It is even predicted there will be no resig- 
nations, since the settlement goes further to satisfy 
the Admiralty than the Treasury heretofore had 
been willing to go. Lord Balfour, who is 77 this 
week, thus again proves he has a greater prestige in 
the Conservative Party than any other individual! 
and probably more in all the parties than any other 
living Englishman.” 

The British Cabinet has been called upon to con. 
tend, not only with the naval program, but also a 
threatened strike of coal miners and textile work. 
ers. While the cable advices relative to the progress 
of the negotiations were rather conflicting, hope was 
held out for several days that a settlement would be 
reached in the case of the miners. On July how- 
ever, an Associated Press dispatch from London 
said: “The possibility of a great British coal strike 
was increased to-day when miners refused to confer 
with owners unless the latter first withdraw pro- 
posals for wage decreases. The attitude of the work- 
ers was expressed when the Miners’ Federation an- 
nounced this morning its refusal of the conference 
proposed by the owners. Previously hopes had been 
entertained that the two interests might get together 
around a conference table and avert the threatened 
strike.” 

Still a day later word came from the same source 
that “a general strike of all British union coal min- 
ers will commence July 31, the miners’ executives 
decided at a meeting here to-night. The Transport 
Workers’ Union unanimously approved the scheme 
recently announced for a great alliance of millions of 
workers in all branches of British industry. The 
approval is subject to confirmation by the dif 
ferent branches of the transport workers’ organiza- 
tion.” 


99 


aay 


In a cable dispatch to his paper later the same 
evening, the London correspondent of the New York 
“Times” said that, “despite the pessimism here, to- 
night’s action does not mean that hopes of settle- 
ment by negotiation must be definitely abandoned. 
The miners have placed their case unreservedly in 
the hands of the General Council of the Trades 
Union Congress, which has requested an interview 
with the Prime Minister. In view of the Govern- 
ment’s anxiety to bring the warring miners and em- 
ployers together, there is a possibility that an agree- 
ment may yet be reached before the strike, which 
might prove a catastrophe, definitely starts.” 

The New York “Herald Tribune” representative 
said: “On the heels of an order by the miners’ ex- 
ecutives to-day calling for a strike of the pit men 
July 31 a textile strike of wide proportions became 
effective to-night. This evening 130,000 operatives 
in the wool industry at Bradford, Huddersfield, 
Leeds and other Yorkshire towns walked out in pro- 
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test against, wage reductions. A eiusialatiis of | EE er see oe Serre 


1925 1924 1923 1922. 1921. 
the Ministry of Labor tried all day to effect a com- | July 22. July 23 July 25 July 26 July 27 
TT £ £ £ £ z£ 
promise. ' Circulatior b143,390,000 126,272,720 125,717,465 124,747,630 128,283,370 
4 | py ler t 5 572 00 22, 268 ) > 5 Of ; 15.373.85 
The situ: itién last evening looked somewhat more | Pvb!ic depos! 15,572,000 11,336,368 10,462,544 14,296,634 15,373,851 
’ 2 x | Other deposits 119.693.000 105.575.091 109.383.966 107.576.472 106.435.9007 
favorable, as, according to an Associated Press dis | Governm't securities 34,958,000 39,682,467 45,633,731 46,504,853 43,188,078 
- iad Other securities.... 69,761,000 73,509,754 70,556,056 72,243,297 78,000,845 
patch from. London, “late to-day it was announced | Reserve notes & coin 39.586.000 21.747.003 21.672.843 21 096 00 18,5 6.693 
that representatives of British coal miners and mine | Ce! sn4 bullion. -2163,254,260 128,269,723 127,640,308 127,403,930 128,307,063 
. Pd > | Proportion of reserve 
owners would meet in a joint conference July 29. | to tsps 31.36 15 1s 17% 15.21° 
This is the first successful move toward averting the | ““"" ™' ) ‘ ; 514 
threatened strike of 1,100,000 miners.” It was added G Includes beginning — April 29 1925 £27 grr para cota and bullion ye 
4 viously hbeid 4s s irity yr currency note issue and which was transferred to 16 
that “representatives of both the workers and mine | Bank of England on the British Government's decision to return to the gold standard, 
, S . ac Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
Owners conferred separately this morning W ith of England notes issued in return for the same amount of gold coin and bullion 
Ww Bridgeman, l‘irst Lord of the Admiralty. l up to that tlme in redemption account of currency note issue. 
who is attempting reconciliation of their diffe:- pe : , 
ences.’ According to the weekly statement of the Bank of 
“jd & " 


France, a further small gain of 32,850 franes occurred 

in its gold item. Total gold holdings now stand at 

, Ne ‘ : : ‘ 5 546.83 75 franes. contrasting with 5.543.407.548 

National Bank of Sweden had reduced its discount | ?: 46, a1, 175 Iranes, contrasting h 5,548, ae 
of '¢ = - | frances in 192 é 537.8 f cs e yer 

rate to 5%, from 514%—the rate that had been in | T&CS 1 1924 and 5,537,574,246 franes for the year 


effect since Nov. 9 192 3. Yesterday the Austrian | P! ‘evious; of the foregoing amounts, 1,864,320,907 
i sa . . « - » < 
4 : “ “2 1,] an it OOF « ())) 
» ° : . . +* . ~ \ ¢ ie} a20T0aq ) Woe a DS é 
National Bank reduced its rate of discount from | T@!¢S We! held abr ag both 3 - nd 1054 and 
< ( -7 Crannca 59 . A "7aale 
11% to 10%. On April 25 there was a reduction 1,864,344,907 francs in 1923. During the week 
from 13% to 11% \side from these, no change silver holdings increased 80,000 francs and treasury 
ove f« sie Fy P nF : 
ab Sea ; ; lenosits rose 19.( Nfranea ¢ ’ ww Ihe 
has been noted in official discount rates at leading | “°P°™ ee = ned? mgt * cag ps — 
q d f . 4 ? 4 acd Lnces 1eCTCaS 25 { 905 ( { rt Ss ~ S - 
European centres from 9% in Berlin; 7% in Italy) ““"% CCE ¢ ed ed 29,600,000 iran , bills discount 
ed were reduced 122,260,000 francs, and general 


deposits fell 223,511,000 franes. Following the large 


_ 


It was announced by cable on Thursday that the 


and Denmark; 6% in Paris and Norway; 514% in 
Belgium; 5% in London and Madrid and 4% in Hol- 


; Ee i 
wie! . expansik ast ‘eek, ove circus ( eC "ese 
land and Switzerland. Open market discount rates | ~ pansion last week, note circulation the present 


in London were, ag rain lowered and finished at 4 1-16 week fell 311,462,000 francs. This brings note cir- 
@A4VY.% for short bills, against 4@414%, and at culation down to 44,220,912,975 franes, comparing 
£3-16% for. three months’ bills, against 41,@ ‘with 40,081,713,400 franes for the corresponding 
4 516% a week ago. Money on call continues bashes date last year and 36,929 924,015 francs the  bearal 
and closed at 334%, as compared with 314% the | before. Comparisons of various items of this week s 
previous week. In Paris open market discounts con- return with the statement of last week and with 
tinue to be quoted at 574% and in Switzerland at corresponding dates in both 1924 and 1923 are as 


ies , follows: 
21-16%, unchanged. ae ’ 
: 4 BANK OF FRANCE'S COMPARATIVE STATEMENT. 





' ak oat Changes a 

A further, large addition to gold holdings of i MARE. ASRS oy ee. 

é Gold Holdtngs— Francs. Francs Francs. Francs. 

£1,667,258 was shown by the Bank of England state- | mFrance.........1ne. 32,850 3,682,510,268 3,679,086,640 3,673,529,318 

a z . », 99 : . _ | Abroad........... Unchanged 1,864,320,907 1,864,320,907 1,564 344, 92 

ment for che week ending July 22, accompanied by - = — 
. . . . ° Total cad 2 Inc. 32,850 5,546.831,175 5,543,.407,548 5.537 374, 246 
an increase in reserve of £1,424,000, note circulation | giver ne. 80,000 312.021.3388 300,063,011 293,741,629 
having expanded slightly, viz. £243,000. Still an- | ®! discounted... Dec 122,260,000 3,044,675,109 4,698,172,752 2,741,740,555 
© 5 v? ? “ | Advances. - - Dec. 25,605,000 3,027,049,530 2,696,653,433 2,114,008,889 


other advance in the proportion of reserve to liabili- | Note circulation. ..1ec311,462,000 44,220,912,975 40,081,713,400 36,929,324,015 
ties was shown, this time 1.56%, to 31.36%. This | Generar deposits. Dee223.11,000 2.270 07 2,174,048,304 2,039,428,400 
is the highest point of the year and compares with eee 

1854% last year and 18% in 1923. The nearest to In its statement issued as of July 15, the Imperial 
the above ratio in the last ten years was 2674.% in Bank of Germany announced another contraction 
1916. Other striking changes included an increase |in note circulation, this time of 144,778,000 marks, 
of £2,979,000 in public deposits; a decline of £4,538,. accompanied by a decrease in loans from the Renten- 
000 in “other” deposits, and reductions in loans on bank of 1,420,000 marks and in other liabilities of 
Government securities and other securities of £1,- 42,000,000 marks. These reductions were, however, 
C47,000 and £1,923.000. respectively. The Bank’s | more than offset by an increase in other maturing 
gold holdings now stand at £163,234,260, as against | obligations of 191,802,000 marks. As to the Bank’s 


ome 


to 


-9 |0°7 


£128,269,723 a year ago (before the transfer to the assets, there was a further decrease of 53,227,000 
Bank of England of the £27,000,000 gold formerly | marks in holdings of bills of exchange and checks 
held by the Redemption Account of the Currency |and of 2,180,000 marks in advances, although in- 
Note Issue), and £127,640,308 in 1923. Reserve ag- | creases were shown in deposits held abroad of 2,445,- 
gregates £39,586,000, comparing with £21,747,003 in 000 marks, reserve in foreign currencies of 1,024,- 
1924 and £21,672,843 a year earlier. Note cireula: | 000 marks, and silver and other coins, 2,707,000 
tion is £143,390,000, against £126,272,720 last year |marks. Investments increased 106,000 marks, while 
and £125,717,465 the year before. The loan total is | holding of notes on other banks rose 7,268,000 marks 
£69,761,000. This compares with £73,509,754 in 1924 |and other assets 44,854,000 ge The Bank added 
and £70,556,056 in the corresponding week of the|to its stock of gold and bullion 3,072,000 marks, so 
preceding year. The official discount rate of the in- | that gold holdings now stand at 1,068,673,000 marks, 
stitution has not been changed from 5%. Clearings|as compared with 469,372,000 marks in 1924 and 
through the London banks for the week were £687,- | 656,911,000 marks a year earlier. Outstanding note 
880,000, as against £857,072,000 a week ago and circulation totals 2,297,861,000 marks. 

£695,800,000 last year. We append herewith com- 
parisons of. the different items of the Bank of Eng-| Some lessening in the demand for accommodation 
jand return for a series of years: was indicated by the Federal Reserve bank’s state- 
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ments that were issued on Thursday afternoon. This 
was clearly shown in the declines in the volume of 
rediscounts. Gold reserves remained without im- 
portant alteration. For the System gold gained 
about $249,000. Rediscounting of all classes of pa- 
per fell off approximately $12,200,000, while hold- 
ings of bills bought in the open market declined 
$6,800,000. A reduction in earning assets of $28,- 
500,000 was revealed, with shrinkage in deposits of 
$52,000,000. The amount of Federal Reserve notes 
in actual circulation was reduced $21,700,000. The 
New York bank added to its stock of gold $3,200,000. 


Rediscounts of Government secured paper were 
larger, increasing $7,700,000, although as “other” 


bills were reduced $8,600,000, total bills discounted 
decreased $852,000. Here, also, earning assets were 


smaller, there having been a decrease of $13,800,000. 
Deposits declined $22,000,000. Federal Reserve 


notes in actual circulation remained virtually sta- 
tionary. In both statements, local and national, 
member bank reserve accounts fell off—$22,800,000 
at New York and $35,000,000 for the banks as a 
group. Decline in deposit accounts served to raise 
the reserve ratios; that at New York advanced to 
83.5%, up 1.9%, while the ratio for the entire Sys- 
tem moved up 1%, to 77.1%. 


Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies showed fur- 
ther reductions in loans and in deposits, while a 
small addition to surplus was achieved. Loans and 
discounts, ete., shrank $31,710,000. Net demand 
deposits decreased $33,972,000, to $4,396,415,000, 
which is exclusive of Government deposits to the 
amount of $7,925,000. In time deposits there was a 
drop of $1,049,000, to $571,853,000. Cash in own 
vaults of members of the Federal Reserve Bank de- 
clined $3,828,000, to $42,698,000, although this is 
not counted as reserve. Other relatively minor 
changes included a decrease of $566,000 in reserves 
of State banks and trust companies in own vaults 
and an increase in reserves kept in other depositories 
of these same institutions of $110,000. A falling off 
in the reserves of member banks at the Reserve Bank 
of $2,713,000 was more than offset by the large con- 
traction in deposits; hence, surplus reserve gained 
$1,300,370, thus bringing excess reserve up to $25,- 
653,570. The above figures for surplus are based on 
legal reserves of 13% against demand deposits for 
member banks of the Federal Reserve System, but 
not including cash to the amount of $42,698,000 held 
by these member banks on Saturday last. 


So far as the period of the month was concerned 
the higher rates for call money for several days 
came as a surprise. It was taken for granted that 
they would not begin to advance until next week, 


because of the necessary preparations then for the, 


disbursements on Aug. 1. Naturally, it was as- 
sumed, therefore, that the upturn was due to other 
causes. Brokers’ loans were called to some extent 
on several days, but bankers stated that the higher 
levels of money quotations were due chiefly to the 
withdrawal of funds by out-of-town institutions. In 
view of the upward trend during the first half of 
the week the decline was 414% Thursday afternoon, 
which was the only quotation yesterday, was re- 
garded as significant. Considerable attention was 
given to an interview issued on the former day 
by President Mitchell of the National City Bank in 





which he intimated, while claiming that the credit 
position was not overstrained by reason of the large 
aggregate of loans already outstanding, it would 
be natural to expect a firmer money market during 
the autumn as a result of the increased activity in 
general business that is predicted, and which Mr. 
Mitchell himself looks for. Speculative operations 
in stocks and the offerings of new securities have 
gone forward at about the average rate of recent 
weeks. The investment demand for bonds already 
on the market appears to have slackened somewhat. 
The reports of the Bethlehem Steel Corporation and 
the Youngstown Sheet & Tube Co. for the June 30 
quarter showed conclusively that conditions in the 
steel industry during that period were considerably 
better than they were for the corresponding period 
of last year. A similarly good report was made by 
the Republic Iron & Steel Co. recently. Car load- 
ings are still well in excess of last year. To what 
extent a further expansion in business will be re- 
flected in the money market, remains to be seen. 


Referring to specific rates for money, loans on call 
this week ranged between 334 and 414%, as against 
3144@5% last week. On Monday 334% was the 
only vate named. Tuesday a small flurry carried 
call funds up to 414%4%, although renewals were still 
negotiated at 334% and the low was 334%. In- 
creased firmness developed on Wednesday, and the 
renewal basis was advanced to 4%; the high was 
again 444% and the low 4% Thursday’ § range was 
4@44%%, with 414% for renewals. There was no 
range on Friday; all loans on ca'l were put through 
at 4%, this being the high, low and renéwal rate for 
the day. For fixed date maturities the market was 
dull and featureless. Sixty and ninety days’ money 
continued to be quoted at 334@4%, and four, five 
and six months’ money at 4@44%, unchanged. 
No large individual trades were recorded. 

Commercial paper was moderately ‘active, at the 
rates previously ruling, namely, 334(@4% for four 
to six months’ names of choice character and 4@4%% 
for names not so well known. New’ .England mill 
paper and the shorter choice names continue to be 
dealt in at 334%. Most of the business was for 
account of country banks, at the outside or 4% 
figure. tie 

Banks’ and bankers’ acceptances remain unchanged 
with the tone of the market firm, but quiet, at the 
levels prevailing last week. The week’s turnover 
was light with out-of-town institutions the principal 
buyers. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council 
was advanced to 334%, from 34% a week ago, 
but yesterday was marked down again to 314%. 
The Acceptance Council makes the discount rate on 
prime bankers’ acceptances eligible for purenane by 
the Federal Reserve banks 314% bid and 3% asked 
for bills running 30 days, 34%, bid arid 3! LO) asked 
for bills running 60 days, 334% bid and 344% asked 
for bills running 90 days, 34% bid and 334% 
asked for bills running 120 days; 394% bid and 34% 
asked for bills running 150 days, and’ 334% bid ond 
354% asked for bills running 180 days. Gree mar~ 


ket quotations are as follows: 
SPOT DELIVERY. 


90 Lays. 60- Days 30 Dayé 
Prime eligible bills. . ‘ ..3%@3% 3% @3% 34% @3 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks ----.-..--------------------- rwakiapeqgeeseces 3% bie 
Eligible non-member banks. .......-.------------------- sanoor 3% bie 
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The re have been no changes this week in Fede ral 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 








at the different Reserve banks: 
DISCOUNT RATES OF FEDFRAL RESERVE BANKS IN EFFECT 
JULY 24 1925. 
Paper Maturing 
After 90, After 6 
Days, but bul 
Within 90 Days Wtthin 6|Wtthin 9 
FEDERAL RESERV] Months.| Months 
BANK, — wenn 
C‘om'rctal, Secured | 
igricli &iby U. S.j\Bankers' Trade Agrtcul.*| Agricul 
Lirestock Govern't iccep Accep and and 
Paper Obltga tances tances. |Ltvestock|Ltrestuck 
n.€.8 tons Paper Paper 
Boston . . . - - $14 $14 4\% aig 3% 3% 
New York 3! 3% 3% 3h, 3% 3% 
Philadelphia 3 i 3% | 3% | 3% 3% 3% 
Cleveland 3% 3% 3% 3% 3% 3% 
Richmond . . - . 4 | 4 | 4 i 4 4 4 
Atlanta 4 4 4 | 4 4 4 
Chicago - - 4 } 4 4 | 4 4 4 
St. Louis 4 | 4 s | 4 4 4 
Minneapolis 4 | 4 4 | 4 4 4 
Kansas City 4 | 4 4 | 4 4 4 
Dallas. - ee 4 } 4 4 4 4 4 
San Francisco 3% 3% 3% 3% 3% 3% 

















* Ine luding bs ankers’ 


‘acceptances drs wn for & an agricultural purpose and secured 
by warehouse receipts, 


&c. 


The week’s developments, up to yesterday, appar- 
ently contained nothing of sufficient importance to 
cause even a ripple in sterling exchange and the mar- 
ket most of the week was sluggish and in fact all but 
motionless. A very slight tendency to sag developed, 
so that demand ruled most of the time at 4 8554, as 
against 4 8534 last week, while the quotation did not 
go above 4 8534, which contrasts with a high point 
the previous week of 4 85 13-16. The announce- 
ment in London cable dispatches yesterday morning 
that the coal miners had voted to go out on July 31 
and that a large number of textile workers went out 
Thursday night caused a decline of a cent to the 
pound, the largest loss in over two months. 
close there was a recovery, however, to 4 85 1-16. 
Trading appeared to be under 


summer dulness, as well as the 


decline. Until the Bank of England relinquishes 
its hold, the speculative element is not likely to 
take much interest in sterling operations. That 


this enforced cali may not last much longer, how- 
ever, secins to be the consensus of opinion in bank- 
Aside from the labor troubles, the regu- 
lar autumnal moveinent of cotton and grain to Europe 
should begin shortly and the question at issue is will 
the pressure of coininercial offerings incidental to these 
shipinents break down the bulwark of support which 
has been built up around the inarket and cause a re- 
newal of the sharp up and down fluctuations usually 
witnessed in the fall of the year, or will some other 
means be resorted to for financing these exports which 
remains 
true, however, that in the absence of trading activity 
of any sort, most operators are giving only superficial 
lar greater interest is shown 
in the lively fluctuations that are almost daily taking 
place in the other currencies and some sections of the 
Unless industrial condi- 
reat, Britain assume a still more serious 
aspect no great change is looked for in the sterling 


ing circles. 


will leave exchange rates unaffected? It 


attention to sterling. 
former neutral exchanges. 
tions in ¢ 


exchange situation. 


Referring to the more detailed quotations, sterling 
exchange on Saturday last was unchanged, at 4 8554 
rs, and 482% 
On 
Monday the tone of the market was a shade firmer 


for demand, 4 861% for cable transfe 
for sixty days; trading was exceptionally dull. 


CHRONICL E 





[Vor 121. 





and "de mand ranged between ‘4 855 if, and 4 853, 
cable transfers at 4 8614@4 8614 and sixty days at 
4 8214@4 825%; there was little if any increase in 
activity. Quoted rates for sterling remained un- 
changed on Tuesday on very light dealings; the 
range was again 4 855<@4 8534 for demand, 4 86144@ 
48614 for cable transfers and 4 8244@4 825 for 
sixty days. On Wednesday the volume of business 
transacted was small and quotations were steady at 
practically unchanged levels; demand sold at 4 8594@ 
4 85 11-16, cable transfers at 4 8614@4 86 3-16, and 
sixty days at 4 8214@4 829-16. Dulness was the 
chief characteristic of Thursday’s trading, and 
prices continued at 4 8554 (one rate) for demand, at 
4 861% for cable transfers and at 4 821% for sixty 
days. Friday the announcement of a strike order to 
British coal miners caused weakness and the first 
break in weeks; prion for demand bills were 
lowered to 4 8434@485%, for cable transfers 
48514@4 86 and for sixty days 4 815¢@4 82% 
Closing quotations were 4 81 15-16 for sixty days, 
4 85 1-16 for demand and 4 85 9-16 for cable trans- 
fers. Commercial sight bills finished at 4 84 13-16, 
sixty days at 4 79 13-16, ninety days at 4 78 15-16, 
documents for payment (sixty days) at 4 81 3-16 and 
seven-day grain bills at 4 84 3-16. Cotton and grain 
for payment closed at 4 84 13-16. 

A small amount of gold was engaged this week for 
export to the Dutch East Indies—$150,000 by the 
Farmers’ Loan & Trust Co. and $10,000 by the 





At the | 


the spell of mid- 
abnorinal factors | 
which have operated during the past two months to_ 
bring dealings in sterling to a practical standstill, 
and there was no increase in activity, even at the 


National City Bank. The Bank of England con- 
tinues to lose gold in small amounts, but also added 
to its stock of the precious metal. Exports were 
£8,000 to Singapore and £500 to Java, while £1,- 
000,000 in gold sovereigns was received from South 
Africa. 


Continental exchange was inoderately active and 
generally well sustained, but devoid of special sig- 
nificance so far as the major Europeans were con- 
cerned. The outstanding feature of the week proved 
to be the spectacular outburst of strength witnessed 
in the Seandinavian currencies, which is dealt with 
at length in a later section of this report. French 
franes were traded in to a comparatively limited ex- 
tent, but quotations continued to rule firm. Open- 
ing at 4.7024, there was a gradual ascent to 4.7244 
on lighter offe ‘rings and better buying support, which 
was attributed to the encouragement felt over passage 
last week of the 1925 budget. After a while mild 
profit-taking was responsible for a reaction of about 
3 points. Still later publication o a more favorable 
Bank of France statement induced a resh spurt of 
strength and a recovery to 4.72, with the close at 
4.7034. This is partly due to the successful 
flotation of the new bond issue that is sup- 
plying the Government with funds and enabling 
repayment of some of its borrowings from the Bank. 
Other than this, the French situation remains un- 
changed. The Moroccan campaign is still a subject 
for keen anxiety and bids fair to prove a very heavy 
drain upon the resources of the nation. Italian lire 
were only interinittently active but came in for some 
attention because of a break of more than 8 points, 
to 3.63, on renewed selling unaccompanied by the 
usual official buying support. It was also reported 
that there had been a slackening in the tourist de- 
mand. Later part of the loss was regained and the 
market steadied. Reichsmarks remain a negligible 
factor and the same is true of Austrian kronen. 











JULY 25 1925.] 








THE CHRONICLE 


379 








Greek exchange was under pressure and lost ground 
slightly, though no specific reason was assigned for 
the weakness. Another sharp advance occurred in Ru- 
manian lei, carrying the quotation up temporarily 
to 0.62, or nearly 14 points gain, though this was 
based on sentimental rather than actual considera- 
tions. Russian chervonetz, which have replaced the 
pre-war ruble, are quoted nominally around 5.13, but 
without trading. Whatever business is passing with 
Russia is almost invariably financed by means of 
either sterling or dollars. 

The London check rate on Paris finished at 102.93, 
against 103.50 a week ago. In New York sight 
bills on the French centre closed at 4.72, against 
4.70°4; cable transfers at 4.7134, against 4.71; com- 
mercial sight bills at 4.6934, against 4.69, and com- 
mercial sixty days at 4.6414, against 4.64 a week 
earlier. Closing rates for Antwerp francs, which as 
usual moved in sympathy with French exchange, were 
4.62 for checks and 4.63 for cable transfers. A 
week ago the close was 4.6314 and 4.64%. Reichs- 
marks closed at 23.8014 for both checks and cable 
transfers, the same as last week. Austrian kronen 
continue to be quoted at 0.001414. Lire finished 
the week at 3.6434 for bankers’ sight bills and at 
3.6524 for cable remittances, which compares with 
3.70 and 3.71 the week preceding. Exchange on 
Czechoslovakia closed at 2.9624, against 2.9614; on 
Bucharest at 0.5234, against 0.48; on Poland at 19.20 
(unchanged), and on Finland at 2.53 (unchanged). 
Greek drachmae finished at 1.58 for checks and at 
1.581% for cable transfers. This compares with 1.59 
and 1.591% last week. 


A fresh display of pyrotechnics in Danish and 
Norwegian currency once more brought the neutral 
exchanges, formerly so-called, to the front and 
absorbed the attention of foreign exchange operators 
to the exclusion of almost all else. Light offerings 
and spirited buying carried the exchanges of both 
Denmark and Norway another long step toward 
parity and again formed the topic of animated dis- 
cussion to whether this violent advance was 
really justified or not. Danish kronen after opening 
11 points up at 21.20, surged forward by successive 
bounds to 21.49 and 21.74 and 22.09, although subse- 
quently there was a recession to 22.03. Norwegian 
krone followed a parallel course, scoring an advance of 
47 points, to 18.38, then dropping back to 17.98, 
and closing at 18.08. These are the highest levels 
touched in both instances since 1922, at which time 
Danish exchange stood at 22.14 and Norwegian ex- 
change at 19.21. Itis worthy of note that the cur- 
rencies of these two countries were held well above 
par during the war years, but slumped badly after the 
conflict had ended, Danish dropping to 15 in 1921, and 
Norwegian to 11.85, chiefly as a result of unfavorable 
trade positions. While the present strength is 
based on greatly improved financial and economic 
conditions, it is regarded as too rapid, and it is 
claimed that it is working hardship on exporters 
and shippers, who are demanding that rates be 
stabilized at lower levels. Announcement early 
in the week that a $30,000,000 to $40,000,000 loan 
to Denmark had been arranged by a syndicate of 
American bankers, of course, aided in the advance, 
although the extreme scarcity of offerings was a 
potent factor in the upward movements. The 
Danish National Bank is reported as about to take 
steps to limit exchange speculation. Swedish ex- 


as 





change, although firmly held, failed to reflect 
the excitement in the remainder of the Scandinavian 
group, and the quotation ruled at close to 26.88, 
with a decline of 6 points at the close. Dutch guilders 
were quiet, but firm and higher, gaining another 
7 points, to 40.17, but receding at the close. Swiss 
francs remain at around 19.41. Spanish pesetas, on 
the other hand, were easier, and sagged slightly, to 


14.4315. Trading was only moderately active. The 
bulk of the demand for Danish and Norwegian 


exchange was in the London and Continental markets, 
local quotations being largely a reflection of what 
was going on abroad. 

Bankers’ sight on Amsterdam finished at 40.1134, 
against 40.1014; cable transfers at 40.1334, against 
40.1214; commercial sight bills at 40.0334, against 
40.0214, and commercial sixty days at 39.6734, 
against 39.7014 a week ago. Swiss frances closed at 
19.4024 for bankers’ sight bills, as compared with 
19.4144, and cable transfers at 19.4134, against 
19.4214 last week. Copenhagen checks finished at 
22.03 and cable transfers at 22.07, against 21.09 and 
21.13. Checks on Sweden closed at 26.82 and cable 
transfers at 26.86, against 26.88% and 26.92%, while 
checks on Norway finished at 18.08 and cable trans- 
fers at 18.12, against 17.91 and 17.96 the previous 
week. Spanish pesetas closed at 14.431% for checks 
and at 14.45% for cable transfers. This compares 
with 14.47 pa 14.51 last week. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 18 1925 TO JULY 24 1925, INCLUSIVE, 





Noon Buytng kate for Cable Transfers tn New York 


Country and Pree Value tn Untted States Money 




















NORTH AMER.— | 


Unt. $s - - -- 
July 18. , July 20. July 21. | July 22. | July. 23. | July 24. 
EUROPE— ae $ ¥ TT = | 
Austria, achilling...-- | .14063 .14060 senes 1008 57 14058 | 14065 
Belgium, franc....-- | .0462 0463 0464 ‘0463 0462 0462 
Bulguria, lev.....-.. 007350 | .007350 | .007350 | .007361 | .007347 .007333 
Czechoslovakia, krone) (290617 029610 | .029616 | 029617 029618 29617 
Denmark, krone. |} 2114 2145 2166 2163 .2192 .2208 
England, pound ster- | 
ci ax igh dideheeeded 4.8607 4.8610 4.8612 4.8609 (4.8508 4.8544 
Finland, markka- | 025231 025214 025216 | .025222 | .025218 025213 
France, franc 0471 0471 0473 | .OA71 A071 | .OA72 
Germany, reic hsmark 2380 .2380 | .2380 | ,2380 .2380 .2380 
Greece, drachma...-.-. 015905 | .015775 | .015593 015548 | .015688 | .015848 
Holland, guilder.....| .4013 | 4015 | 4017 4018 | 4016 | .4014 
Hungary, krone..--. 000014 | .000014 | .000014 | .000014 | .000014 | .000014 
7. A eee 0370 =| .0370 =| :-.0372 3068 | 0366 | .0366 
Norway, krone....-- 1798 | .1824 | .1820 1807 | .1820 1814 
Poland, sioty .....--- .1920 | .1917 1918 1920 1918 1918 
Portugal, escudo-- --- O517 | 0516 | O515 | 0514 | 0518 } O518 
Rumania, leu_....-- 004811 004811 | .044826 | .004889 | .005202 | .005205 
Spain, peseta......-. .1450 .1450 | 1449 | .1448 1445 | .1444 
Sweden, krona 2691 | .2690 .2690 | .2689 ; .2689 .2687 
Switzerland, franc... .1942 | .1942 1942 .1942 .1942 | 1942 
Yugoslavia, dinar. -. 017557 017561 | .017525 | .017525 | .01753 017544 
ASIA— | 
*hina— | | 
Chefoo, tael --| .7954 | 7858 | .7858 .7858 -7858 .7950 
Hankow, tael_.....! .7834 7766 | .7772 .7766 | .7763 -7831 
Shanghal, tael- 7660 | 67623 7618 | .7629 | .7627 | .7665 
Tientsin, tael 8067 | .7971 | .7971 .7971 7971 8063 
Hong Kong dollar| 5700 | .5712 | .5706 '5712.—«|:~«.5705 5688 
Mexican dollar | 5593 | .5613 | .5591 5608 | .5625 5598 
Tientsin or Peiyang, | } 
Gees as cnsane .5713 | .5646 646 | .5646 5650 5633 
Yuan, dollar....--| .5813 | .6750 | .5750 | .5750 | .5746 .5738 
india, rupee. .__.- -.| 3660 | .3660 | .3661 | .3 61 | .3461 3655 
Japan yen | .4125 | .4126 | 4127 | .4120 4108 4096 
“ngupore(S.8.), dollar) .5663 | .5663 | .5663 | 5663 5663 5663 





‘anada, dollar...... 1.000117 1.000225 1.000313 1.000264 |1.000273 1.000420 
eee .999089 | .999063 | .999167 | .999063 | .999063 | .998646 
Viexico, peso... .- | .496375 | .496125 | .496625 496500 | .496500 | .496125 
Newfoundland, dollar .997313 .997344 997750 997250 .997563 097656 
SOUTH AMER.— 
Argentina, peso (gold) .9175 9181 9184 | .9184 9181 9179 
Brazil. milrels «-| .1153 1178 | .1176 1157 1178 1182 
Chile, peso (paper) -. 1169 1173 1176 } .1177 1173 1177 
Uruguay. peso .9877 9869 9907 9916 9929 9984 
* One «chilling ts equivalent te 10000 paper crowns 


With regard to South American exchange, trading 
was generally quiet and the undertone steady, but 
not essentially changed, at least for Argentine checks, 
which ruled at about 40.37, then closed at 40.33, 
against 40.36, and cable transfers at 40.38, against 
40.41 last week. Brazilian milreis, on the other 
hand, for the first time in many weeks were 
dealt in quite freely and displayed a sudden 
sharp accession of strength that carried the 
quotation up 26 points for a time to 11.96. Later, 
however, some of the gain was lost and the close was 

t 11.93 for checks and at 11.98 for cable transfers, 














against 11.52 wad 3 it. 57 a week ago. T his j improve- 
ment was attributed to improvement in Brazil’s 
financial and political position, also to expectations 
of a large increase in rubber exports this year, at 
substantially higher prices. Chilean exchange was 
steady and finished at 11.75, against 11.70, but Peru 
remained at 4 10, unchanged. 

Far Eastern exchange was not particularly active 
and the trend of quotations was a trifle lower. Hong 
Kong closed at 5734@5754, against 5734@58; 
Shanghai at 7714@78}4, against 78°4@78%%; Yoko- 
hama at 4114@42 (unchanged); Manila at 49144@ 
4934 (unchanged); Singapore at 57144@57%% (un- 
changed); Bombay at 37@3714 (unchanged), and 
Calcutta at 37@3714 (unchanged). 


The New York Cheastien House banks, in their 
operations with interior banking institutions, have 
gained $3,503,652 net in cash as a result of the cur- 
rency movements for the week ended July 23. 
Their receipts from the interior have aggregated 
$4,029,182, while the shipments have reached $725,- 
530, as per the following table: 
CURRENCY RECEIPTS AND SHIPMENTS 

INSTITUTIONS. 


BY NEW YORK BANKING 





Into | 
Banks. | 


Out of 
Banks. 


Gain or Loss 
to Banks. 


$725 530'Gain $3,303 652 





| 
| 
Week E nded is July a 3. | 


Banks Inte rior movement 24,029.182) 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE | 


AT CLEARING HOUSE, 





Saturday, 
July 18. 


Tuesday, 
July 21. 


Wednesd'y, 
July 22. 
et SRE WSR Oe ee) el eer a ee $ 

77,000,000 89.000 ,000 65 000,000 71,000,000 73.000,000 89,000,000! Cr. 464,000,000 | 


Thursday, 
July 23. 


Friday, 
July 24. 


Aggregate 
Jor Week. 





Monday, 
July 20. 

















Note.—-The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve Systems’ par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 


—_—_—= 
The following table indicates the amount of bul- 
lion in the principal European banks: 





July 23 1925 D. July 24 1924. 





| 

| 
Banks of—————_——— — — —__—____———__ 

Gold. | Silver. Total. Gold. Silver Total 

£ £ £ £ £ £ 
England - -|163,234,260 1163, 234,260 128,269,723 128,269,723 
France a_ _|147,300,411 12, 480,000 15 59,780,411 147,162,325 12,000,000 159, 162,325 
Germany c) 48,554,450, d994,600 49,549,050 23,468,600 1,174,000 24,643,500 
Aus.-Hun.| b2, 000. 000 b b2,000,000 b2,000.000 b2 000,000 
Spain_- 101,465,000, 26,209,000 127,674,000 101,378,000 26,296,000 127,674,000 
Italy - 35,589,000, 3,342,000 38,931,000 34,552,000 3,415,000 38,857,000 
Nether!'ds. 35,964,000, 1,871,000 37,835,000 44,300,000 879,000 45,179,000 
Nat. Belg_' 10,891,000, 3,293,000 14,184,000 10,819,000 2,662,000 13,481,000 
Switzerl'd_ 19,989,000, 3,584,000 23,573,000 20,226,000 3.971.000 24.197.000 
Sweden... 13,013,000 nie . 13,013,000 13,847,000 a 13,847,000 
Denmark 1 Hepes 1,140,000 12,776,000 11.642.000 975 ? 000 12,617,000 
Norway - 8,180,000 - 8,180,000 8,182,000 —_._._- 8,182,000 


Total week 5 97, 816, 121 52 4 OL: 3. 600 6: 50, 729, 721 546,73 36 648 


51,372,900 598, 109, 548 
Prev. week 601,115,199 52,731,000 653,846,199 546.558 858 


51,318,900 597,877,758 





a Gold holdings of the Bank of France this year are exclusive of £74,572,836 held 
abroad. b No recent figures. c Gold holdings of the Bi ank of Germany this year 
are exclusive of £4,879,200 held abroad. d As of Oct. 7 1924. 





French Security and European Peace—The 
Reply of the German Government. 
The reply which the German Government 
on Monday to the French questionnaire 1 
Germany’s security proposals, advances by 
step the slow progress in the direction of a 
agreement which shall be satisfactory to France. 
How slow the progress has been may be seen by 
recalling that the original German memorandum to 
the Allied Governments bore date of Feb. 9, and that 


made 
regarding 
another 
security 
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the French reply, setting , for th some e eight questions 
or propositions regarding which a more explicit 
statement from German was desired, was not trans- 
mitted until June 16. In sjite of the approval of 
the German note of July 20, which M. Briand, the 
I'rench Foreign Minister, hastened to express, and 
the report d general satisfaction with the note in 
Great Britain, an immediate acceptance of its sug- 
gestions is hardly to be looked for, notwithstanding 
the reported of the British Government to 
have a security pact to report to the Council of the 
League of Nations at its meeting in September. We 
must still wait for the agreement which is to give 
Europe peace, and quiet the nervous apprehensions 
France. 
| Nevertheless, the German note, partly by its form 
‘and partly by its solid substance, registers a for- 
ward step. The language of the note, while clear 
‘and in places emphatic, is conciliatory, and appar- 
evinces a sincere desire on the part of the 
German Government to meet the wishes of France 


and the Allies as far as that is possible. The sub- 





desire 





'stance of the note, on the other hand, goes straight 


‘at the foundations of matters in regard to which 
‘the German and Allied Governments are not yet in 
‘accord, and since an agreement upon fundamentals 
\is necessary before an agreement can be reached 
about details, the fact that certain controversial 
topics are discussed from the standpoint of German 
political opinion should create no prejudice against 
the arguments of the note as a whole. 

The first, and on the whole the most important, 
issue which the German Government raises concerns 
the effect of a security pact upon the peace treaties. 
In the French reply of June 16 to the original Ger- 
man memorandum, it was stated frankly that “the 
‘search for guarantees of security which the world 
‘demands cannot involve any modification of the 
| peace treaties.” The statement showed M. Briand to 
| be fully in accord at this point with M. Poincare, 
| who never tired of asserting that, come what might, 
'the peace treaties must be preserved intact. The 
German note, in reply, points out that while the 
“security pact which is offered does not represent any 
modification of the peace treaties, the Government 
'“consider as self-evident that it is not meant to ex- 
clude for all future time the possibility of adapting 








_ \existing treaties at the proper time to changed cir- 


cumstances by way of peaceful agreement.” In 
particular, if the existing treaty provisions relating 
to Allied occupation of the Rhineland, in which Ger- 
many has agreed to acquiesce, are to be looked upon 
by the Allied Governments as “sacrosanct for the 
future,” an “innovation” will have been made that 
may affect conditions in the occupied region. The 
German contention in this respect accords in prin- 
ciple with the position already taken by the British 
Government in refusing to join either in guarantee- 
ing the present German boundaries in the east, or, 


in general, in regarding the peace treaties as be- 
yond reach of amendment by future agreement. 


Whether, as the memory of the Poincare policy re- 
cedes, the French Government and the French pub- 
lic will come to think of the treaties as subject to 
modification by “peaceful agreement,” as other 
treaties are and as the German note suggests, a 
question which time will answer, but unless the 


is 


German point of view is accepted in principle there 
seems little likelihood of a security compact to 
in other 





which Great Britain will adhere. France, 
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words, can apparently have one of two things, the 
sanctions of the peace treaties or a genuine security 
compact, but it cannot, apparently, have both, and 
it certainly cannot rely upon Great Britain to help 
it obtain both. 

The second point in controversy has to do with 
the arbitration treaties which the German Govern- 
ment, in its memorandum of Feb. 9, offered to con- 
clude with the Allied Governments and such other 
Powers as might be willing to join. To this offer 
the French reply of June 16 interposed a reservation, 
by which France practically claimed a right to use 
coercion wherever consistent with the peace treaties 
or with the Rhineland compact. The same claim 
was extended to cover also the arbitration treaties 
themselves, in case one of the parties refused to ac- 
cept arbitration or engaged in hostilities. The Ger- 





man Government, in its reply, points out that the | 


| 

. | 

practical effect of this reservation would be to give | 
| 


one of the contracting parties, in practice France, 
the right to decide whether aggressive action con- 
trary to the arbitration treaties had been taken by 
Germany, thereby subjecting Germany to forcible 
sanctions notwithstanding that by treaty the dis- 
pute was to be arbitrated. There would be, in other 
words, an arbitration agreement whose terms one 
of the parties would construe, with the result that 
“the system of guarantees would by such construc 
tion to the of Ger- 
is possible that 


invalidated sole detriment 
It the point is unduly 
stressed, but it is certainly one that should be cleared 


be 


many.” 


of obscurity if the proposed arbitration treaties are 
to be of any use in maintaining peace. The essence 
of arbitration consists in an impartial examination 
of a case, followed by an impartial decision by an 
impartial tribunal, and all of these requirements 
would be lacking if an arbitration treaty placed 
either party at a disadvantage in relation to the 
others. 

The third point relates to the proposed admission of 
Germany to the League of Nations. It will be recalled 





prolonged. 


such it offers a basis for further discussion. Be- 
yond that, it renders a useful service by its clear in- 
dication of certain fundamental differences between 
the French and German positions. France, still 
obsessed in its political thought by dread of German 
numbers and fear of German revenge, has shown no 
inarked willingness as yet to relinquish any of the 
advantage of coercion which it enjoys under the 
peace treaties, and has tried to carry the sword in 
one hand while tendering the olive branch with the 
other. It is loth, in short, to take Germany at its 
word and treat it as an equal, notwithstanding that 
without such show of confidence there will be no 
ending of fear. The German Government, on the 
other hand, with a domestie political situation in 
every way as difficult as that which confronts the 
Painleve Government in France, can do no less than 
te insist upon the utmost possible measure of rec- 
ognition as an independent Power. As the position 
of the British Government appears to be on the 
whole sympathetic with that of Germany in this 
respect, at the same time that Great Britain is more 
than ready to join in achieving security for France 
and peace in western Europe, the objections to which 
the German note calls attention should yield with. 
out great difficulty, it would seem, to friendly dis- 
cussion. What is chiefly to be hoped for at the mo- 
ment is that the discussion may not be indefinitely 
It is more than six years since the Treaty 
of Versailles was signed, and it is time that the rela- 


tions of France and Germany in Europe were deter- 


ined, with good-will on both sides and to the best 
interests of each, not merely by treaties which regis- 


ter the results of a past war, but also by voluntary 


that the German Government, in a communication of 


Dec. 12 1924 to the Council of the League, called at- 
tention to the disadvantage which Germany, as a vir- 


tually disarmed State, would be under in the matter | 


of fulfilling military obligations as a member of the 
League, and to the danger that it might become in- 
volved in war with neighboring States through no 
fault of its own. The suggestion, accordingly, was 
made that Germany be admitted under special con- 
ditions. To this communication the Council of the 
League, on March 18 last, returned a negative an- 
If, then, the note of July 20 declares, Ger- | 
many is to enjoy equal rights with other Powers in 
the League, it can only be when the general disarma 

ment provided for by the Covenant and by the 
Treaty of Versailles has been achieved; and if a se- 

curity pact is to be made contingent upon the imme- 
diate entrance of Germany into the League, as the 
\llied Governments have insisted, “a solution has to 


swer. 


be found to tide over the time till the general dis- 
° * , | 
armament has become a teality.” We are not of | 


agreements which look to a future in which the like- 
lihood of war shall be reduced to a minimum. 





Is the State a Giver of Gifts? 
An editorial in “Liberty” of July 18, discussing 
“Things We Get for Nothing,” “Free parks, 
free playgrounds, free concerts, free lectures, free 


Says: 


books, free picture galleries, free camping grounds, 
All 
Kees are charged in 
some cases, but never do they cover the cost of the 
thing provided. Always they represent a gift of a 
It is true also that the 
public pays for such things as parks and playgrounds 
directly or indirectly. But the individual who en- 
joys them is not charged for what he receives and 
the poorest of us may thus enjoy beauty and instrue- 
tion and entertainment of the highest order. 

If this is Socialism, it is of a sort we can accept un 
hesitatingly. It does not interfere with the liberty 
of the individual, but enlarges it. It does not strike 
at the right of the individual to his own labor and 
acquisitions. It does not discourage invention and 
initiative and enterprise. It is social but not 
Socialistic, the result of our collective intelligence 
The 
importance of this provision for supplying resources 
of health, pleasure and knowledge to everyone, put- 


free schools, free museums, free universities. 
of these are not literally free. 


good part of the service. 


and our social sense of the common good. 


these who think taat German membership in the|ting them within the reach of all, grows steadily 


League will contribute much strength to a security 
compact, but it is not easy to see how the contention 
of the German Government can be met unless France 
is willing that its own military policy, with its huge 
standing army, shall be discussed. 

The German note is mainly a discussion of gen- 





eral principles involved in the Allied demands. As 


with our economic and our social progress. America 
has now a new problem, the problem of providing 
for intelligent leisure for the masses of our people.” 

If we may without disrespect speak directly to 
this editorial utterance we would say: “Please, not 
so fast!” It is quite true that the list of free advan- 
tages enumerated do not directly deprive the indi- 
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vidual of liberty to earn and own, but it does to some lheart of a large part of the populace. Public im- 
extent work against, if not prevent, “invention and | provement means more work at higher wages for 


initiative and enterprise.” 


institutions are either provided or maintained by | provides higher living for the masses. 
the State save in the cases where they are the en- |facilities for leisure and entertainment. 
dowed benefactions of wealth from private hands. |the “rich pay,” why not? 


And neither society nor Government has yet found 
an infallible or an enduring means of “getting some 
thing for nothing.” 
pay all 


analysis of exceeding importance in these days of 


for these freedoms. And here begins an 


tax reform and reduction. Those who work and win 
provide, often, private books, picture galleries, mu- 
seums, and in a way parks, playgrounds, concerts, 
lectures and high educational facilities, for them- 
selves. And the lover of books will seldom admit 
that to him a small select library of his own is not 
worth all the rest. But those who do not work, and 
we mean in the way of brave initiative and strenu- 
ous enterprise in business, receive a full share of 
the use of these public gifts free, but do not pay a 
proportional share of the cost. And without in- 
veighing against parks, playgrounds and libraries, 
this amounts to taxing one citizen for the benefit of 
another. And while no opposition is here entered 
against a reasonable provision for free libraries, 
parks, playgrounds, and even to some extent free 
lectures and concerts (free schools rest upon a more 
vital and basic reason), these gifts to the public 
through taxation do bear materially upon our social! 
and economic independence as a people. 

The allusion in the article to Roman methods of 
furnishing free bread and amusements to the people 
is unfortunate, for the same political influences are 
at work with us to-day, though in a modified form. 
And it may be said at once that under our present 
constitutional representative government the State 


In a sense all these free | shorter hours. 


| 
| 
| 
| 


It 
It affords 
And since 
So runs a popular train 
And if a Government will not do these 


It puts money in “circulation.” 


of thought. 


‘things then in the end there is but one remedy— 


With the exception noted, taxes 


cialism or 


| 


| 
| 





\as happy as now. 


revolution and seizure, either by constitutional so- 
militant communism! In this sense the 
more a people have, the more they want. Unrest is 
an accompaniment of unsatisfied desire. There is 
always a latent ingratitude to the free giver of good. 
A Government that will not at once provide the 
facilities for every new means of progress becomes 
niggardly, parsimonious; is said to be in the hands 
of the rich; and becomes the animadversion of the 


so-called poor. Not this way lies loyalty and _ ser- 


‘vice. And just here begins revolt. 


Let us not be hasty in our deductions. The 
remark has been made that the people were never 
The facilities for pleasure were 
pointed to as confirmation, together with all the con- 
comitants, shorter hours of labor, higher wages, 
marvelous inventions, such as the moving picture and 
radio. That the masses of the people are happier 
than ever is much to be doubted. There is a careless, 
though inordinate, desire for more and more of the 
fleshpots of life. Appetite grows by what it feeds 
on. Work for its own sake is at a discount. The 
fever of dissatisfaction with the so-called inequali- 
ties is in the blood. If one cannot have as much as 
another, society and Government are called in ques- 
tion. “Why are these conditions allowed to prevail? 
Does not the world owe every man a living? Is not 
happiness the natural right of every man?” By these 
questionings men lose sight of the real meaning of 


has no duty to perform in the way of supplying |equality and happiness. Equality, as so often said, 


leisure to the people or a pleasant means of spending 
it. The social effect of constantly increasing these 
free advantages is to foster a spirit of demand upon 
Government not in keeping with individual freedom 
and independence. Nor are the beneficiaries always 
duly grateful for these advantages. 
acceptance tends to foster dependence. A spirit of 
dissatisfaction arises because the facilities afforded 
for “getting something for nothing,” as it is called, 
are not better and more extensive than they are. 
the Government can give out of an unfailing supply, 
why not free travel-vacations, free churches, free 
‘ailroads and free transportation facilities with 
which to enjoy them, even free homes on the collee- 
tive plan? All do pay directly or indirectly. But 
those who pay indirectly in high prices rather than 
in direct taxes do not appreciate the fact. They too 
often think they are actually “getting something for 
nothing.” And yet even when this is acknowledged, 
they get a full share at an unfair price. 
not make for social justice or economic independ- 
ence. And there is a limit beyond which these free 
facilities for pleasure, instruction and rest cannot 
go without lowering the political morale of a people. 

We are to-day taking an immense amount of the 
earnings of labor and profits of business for public 
improvements. Taxes are a burden. All parties, 
blocs, sections, and politicians and statesmen, are 
agreed upon the advisability of reduction. But on 
the side of economical public living the demand is 
not so great. Already the virus of dependence upon 
the powers of Government is entering the mind and 


This does | 


| 


lies in opportunity. But more than this, it is in the 
nature of things impossible. Happiness is within. 


\Neither equality nor happiness lie in externals. 


| Each, being unrealizable, serves to torture the self- 


Unquestioning | 


teneficiaries of charity? 
If 





ishness of desire. 

If men are to be taught by so-called free gifts for 
entertainment, and even instruction, to live off the 
public, will they not in time become the indifferent 
And can this state be said 
to develop character, induce enterprise, or foster the 
vigor of independence? Though they may not seem 
30, these are really serious questions. They go to 
the heart of present conditions. For in order to 
obtain many of these free privileges this generation 
by the use of credit is laying a mortgage on the next. 
The very upkeep of these playthings will tax the 
enervies of the future. They are not always wisely 
planned. They wear out; or become obsolete. While 
the intention of Carnegie in providing libraries over 
the country was commendab!e and cannily planned 
as to future support, it is now generally admitted 
that many of the original books are junk and yet the 
communities are saddled with the costs of mainte- 
nance. One may say of parks and picture galleries 
at public expense that they will serve continuously 
and in the strife and congestion of modern life are 
necessary. True, in part. They should not, how- 
ever, tax unduly the present to benefit the future, 
though never so wisely planned. Moderation is the 
law of contentment and happiness. 

Extravagant free social privileges, if they are not 
Socialism, lead to it. Where is this taxing power to 
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stop? Capital taken by taxes, as well as wages, 
salaries and profits, in time would make everything 
free. The danger is in the creation of unrest that 
will some time revolt against established institu- 
tions. Jealousy leads to prejudice, prejudice is in- 
capable of fair reasoning. Revolutionists and rad- 
icais do net work, they fight. Trying to “get some- 
thing for nothing’ is a skin game, however much it 
may be camouflaged in devotion to the “dear peo- 
ple.” 
deprive the less able members of the social contract 


No one would care to take a stand that would 


of a reasonable share in the benefits of the whole as 
evidenced by beneficencs and eleemosynary institu- 
tions. But let these be granted and given less as a 
right than as a generous help. A line must some- 
where and some time be drawn. The strength of 
community credit demands it. The independence of 
thought and the elevation of character demand it. 
The peace of the State and world demand it. War 
and communism should both be outlawed. We do 
eat our bread in the sweat of our brows. All must 
work who would not want. Giving by taxation de 
mands at least moderation. 





Opening Closed Doors—-Tennessee in the 
Light of Hampton. 

Now that the unfortunate affair in Dayton, Tenn., 
has disappeared from the front pages of the news: 
papers and the shouting dies, it is to be hoped that 
the reproach of it will pass away with the noise. 

The reproach appears in the impression given of 
the apparent lack of intelligence in the people of a 
great State long honored for the sturdy strength 
and good sense of its citizens, and in what has been 
extensively accepted abroad as an exhibit of the sur- 
prising ignorance and crass stupidity supposed to 
prevail in large areas of the United States. 

There is reason to hope that the partisan and per- 
sonal antagonisms created by such disputes even 
over obviously simple questions of fact or individual 
belief, will disappear or will be offset by an interest 
aroused in the desire for wider knowledge, of which 
The de- 
bate was not one which is justified by the fact that 
it was in defense of the Bible. 

gut far beyond any question of purely local or in 


beyond question there is abundant need. 


cidental debate is the quiet work going on in every 
section of the South for driving out ignorance and 
promoting a spirit of unity among the citizens of 
every class, including both the blacks and the neg- 
lected whites, reaching from the highest to the low- 
est. It is a work rising into such importance in its 
extent and already attaining such results in chang 
ing the attitude of communities, in dissolving preju 
dice and dispelling hatred, that the exhibit at Day 
ton makes its record highly valuable. The title re- 
cently given to his anniversary address at Hampton 
by Prof. Rufus M. Jones of Haverford College, 
exactly describes the situation: 
Doors.” 


) 
a., 


“Opening Closed 


Not far from Dayton, Tenn., is Tuskegee, Ala., 
and behind Tuskegee, in time at least not far, is 
Hampton, Va., and within this area and time lies the 
chief scene of the work of which we speak. Before 
us is the 57th annual report of Dr. Gregg, the Prin- 
cipal of Hampton Institute, with some connected 
documents. 

It will be remembered that in the Civil War, after 
the Emancipation Proclamation, when the South 
was facing the loss of its labor as well as of most of 





the materials of its industry, the Freedmen’s Bureau 

undertook to care for and instruct the ex-slaves 
‘flocking North and assembling at Fortress Monroe. 
Albert Howe, a discharged soldier in broken health, 
was there and joined in the task. He continued until 
he died the other day after nearly sixty years of ser- 
vice. He was permitted to see what his chiefs, 
Armstrong and Frissell, did not live to see, the out- 
flowering of the work which he and they did in the 
splendid institution whose fame is in all the land. 

Principal Gregg’s report presents the material 
facts. Ina beautiful domain, with many substantia! 
buildings, nearly 1,000 students are gathered in the 
Academy, the Trade Sehool, the School of Agricul- 
ture, the School of Education, the School of Home 
Economics and of Business. Fifteen hundred more 
must be added to the total if the Children’s Training 
School, the Summer School and special adult confer- 
ences are counted. Two thousand five hundred and 
sixty-five graduates and 9,182 part-course students 
represent those already sent forth widely over the 
land to disseminate the instruetion they have re- 
ceived, especially in its application to daily life, s6- 
cial as well as industrial. Five hundred have been 
placed the past year. 

But neither the Institute itself nor the tale of its 
graduates can adequately set forth the extent or the 
creative character of the work. One of its products 
is Tuskegee, the best known and chief of the many 
schools, farms, businesses, professional careers, en- 
gaged in or created by its graduates. It is to be 
known by its children; in their spirit, their prin- 
ciples, their intelligenee, no less than their visible 
achievements. In the two contiguous States, Vir- 
ginia and North Carolina, these results are most 
abundantly to be seen. These States are notable in 
what they are doing both for the colored people and 
for the communities in which these people are largely 
found, as marked in the relation of the races and the 
increased facilities for edueation. Public health 
and successful agriculture and industry are now 
widely evident. Similar evidences might be abun- 
dantly found elsewhere. 

The spirit and creative influence that character 
ized General Armstrong are felt far and wide. Tis 
unfaltering faith. his indomitable courage and his 
unfailing humanity for which no task was too hum 
ble and no personal sacrifice too great have left an 
impression not to be obliterated in the hearts of all 
who knew him. His immediate successors and nota- 
ble pupils, as Dr. Frissell and Booker Washington, 
jcaught his spirit and carried forward his work. 
| Their work is known of all, and their praise, also, 





(has been on many lips. Every anniversary brings 
‘out fresh recognition. 

| Principal Gregg in his report pays tribute to the 
life-long work of Mr. Ilowe, whose monument is the 
extensive and impressive group of buildings that are 
|the home of Hampton Institute; and the story of 


Mr. Howe, “the maker of Hampton,” is a tribute to 
General Armstrong who inspired and sustained, 
and, in facet, created both that “maker” and his 
work. 

In his Founder's Day address at Tuskegee in 
April last, Dr. Dillard devoted himself to the eulogy 
of Booker Washington, of whose genius and charac- 
ter he felt too much could not be said. He quotes 
President Roosevelt’s testimony, who said of him: 
“He was never led away into the pursuit of fantastic 


| 





visions. He kept his high ideals always, but he 
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never forgot that he was living in an actual world of 
three dimensions.” He repeats Mr. Carnegie’s words 
written in 1913: “I am satisfied that the serious 
race question of the South is to be solved wisely only 
by following Booker Washington’s policy, which he 
seems to have been especially born to establish, and 
even in his own day greatly to advance.” Dr. Dillard 
adds for himself: “He knew that what was wanted 
for racial development was a steady process of con- 
structive improvements and alterations that would 
take time.” “I wish,” he continues, “I had more 
time to speak of his policy. It was all the time 
simple and constructive—more industry, more hon- 
esty. more education. ‘Each one of you,’ he said to 
his students, ‘can do something toward solving the 
race problem,.for example by winning for yourself 
a reputation for downright honesty and integrity in 
all your dealings with your neighbors, whether they 
be black or white.” And again: ‘In the long run the 
world is going to have the best, and any difference 
in race, religion or previous history will not keep the 
world from what it wants. This is a great human 
jaw.’ In his philosophy ‘the universe,’ that is ‘the 
unity of the mass of facts of which we are aware,’ is 
not a fraud; and he lived and worked accordingly.” 

When the early students at Tuskegee, beginning to 
make bricks for the first brick building, found that 
neighboring: white people were.eager to buy some, 
they were told that they were just as truly serving 
the school when they made for white people as they 
were in making for themselves, and this is the spirit 
that has prevailed everywhere. The results are 
shown in a recent incident at Tuskegee reported in 
public by one of its trustees. In the new hospital 
just completed by the Institute it was announced 
that white physicians would be employed in connec- 
tion with colored ones, and great umbrage was felt 
in the town, which regarded it as a serious breach of 
social race distinctions. The excitement grew until 
finally three of the most prominent citizens called 
upon Principal Moton, himself a negro. 
seats and the spokesman said: 
we are your friends. I am, indeed, one of your trus- 
tees. You are making a great mistake. We came 
just to say you ought to change your plan; the folks 
are very indignant and very angry. In fact, if you 
do not, you will not be safe yourself, and the Insti- 
tute is in danger. It’s all in your hands and you 
would much better do it now.” The Principal sat in 
silence a few moments. 


They took 


“Doctor, you know 


Then he said: “Gentlemen, 
it is impossible. I have done what I believe to be 
right. It would be to betray all that I have taught 
and stood for here. If I did it I should have at once 








to resign and leave. If I do not I may be killed, as 
you intimate. My wife and I have talked over the 
situation and we are agreed. It may be that I can 
accomplish more by my death for what I believe and 
hope to bring about than I could by my life. You 
have my answer.” They all sat for a few moments in 
silence. Then the spokesman arose and coming 
around the table extended his hand and taking the 
Principal’s said: “Dr. Moton, you are a brave and 
honest man. I am with you.” In turn the other men 
arose and solemnly came forward and shook the 
Principal’s hand, and all went out. That was the 
end of the excitement. So far as we have heard, the 
growing respect and good feeling remains to-day 
undisturbed. 

In the face of the bitter antagonisms and hatred 
developed at Dayton and spread as an enduring evil 
over a very wide area and the noisy self-exhibition 
of ihe protagonists in the debate at the trial, we are 
glad to call attention to the quiet work so character- 
istic of our true America. 

This work is steadily and surely accomplishing 
a unity of interest and feeling which the folly of 
Legislatures and the thoughtless anger of the crowd 
‘annot defeat. 





= = 


Service Charge by St. Louis Banks Upheld by Missouri 





Court. 
St. Louis banks violate no law in levying a “service 
charge’’ on deposits that fall below a given daily average, it 


was held in an opinion rendered by Assistant Attorney 
General Crowder of Missouri on July 8 and approved by the 
State Attorney General. A dispatch to this effect from 
Jefferson City July 8, given in the St. Louis ‘‘Globe Demo- 
crat’’ goes on to say: Zkeur 

The question was raised by State Finance Commissioner French in a letter 
to the Attorney General 

Legality as to the service charge had been raised, 
letter, particularly 
section 11,73 

Thi 


money 


French said in his 

as to whether it was violative of the provisions of 

7 of the revised statutes. 

section sets out the powers of banks, authorizes them to receive 

on deposit, pay interest thereon, within legal rate, or to receive the 
me without paying interest. 

— - “ 

Panks Not Restricted. 


the Attorney General says, is merely a grant of authority 
within and of itself, operate as a restriction upon banks in 
the manner of prescribing the terms upon which a deposit would be accepted. 

The ruling is brief and its text in part, follows: 

“The matter of requiring a service charge upon deposits may not be a 
new thought in banking circles, but we have been unable to find where the 
question has ever been before a court. In the opinion of this department, 
such practice would not be unlawful, however, for the following reasons: 
The relation between a bank and its depositors is purely contractual. A 
bank owes no duty to accept deposits from all comers, nor is the citizen 
compelled to put his money in bank. If he is fortunate enough to have 
more money than he is compelled to distribute in payment of his current 
bills, he may keep the surplus in the proverbial ‘sock,’ or may resort to 
what is deemed the safer way, and deposit the same in a bank, provided, 
of course, the bank sees fit to enter into the relation with him. A bank is 
at liberty to decline his business with or without assigning reasons therefor. 

Depositor Is Chooser. 

“If the possessor of money does deposit the same in a bank, and the 
deposit is a general one, within the meaning of the law, the relation of 
debtor and creditor is thereby created, the bank being the debtor. Now, 
since a bank is authorized to accept deposits, and has the right to decline 
to accept them, and since the relation between a bank and its depositors is 
one of contract, it seems both logical and clear that the bank to which 
application is made, may prescribe the terms on which it will carry the 
account of its proposed patron, and may inaugurate a rule that on all 
deposits falling below certain daily average a service charge will be required. 
Then it remains for the depositor to say whether or not he will deposit his 
money subject to that rule." 


> = 
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The New Capital Flotations in June and for the 
Half Year to June 30. 


The new capital issues in the United States during June 
were again large, the offerings of foreign Government loans 
in that month having been of exceptional proportions, and 
thus a very striking half year for the magnitude of the 
appeals to the investment markets of the country is brought 


to a close. Our tabulations, as always, include the stock, 


bond and note issues by corporations and by States and | 


municipalities, ' foreign and domestic, and also Farm Loan 
emissions. The grand total of the offerings of new securi- 
ties under these various heads during June 1925 reached 
$673,881,983.". This compares with $530,841,330 in May, with 
$607,128,553 in April, when the financing of the purchase 
of the Dodge ‘Brothers automobile properties added $160,- 





| 000,000 to the total; with $505,369,807 in March, with $664,- 


632,971 in the short month of February, with $685,405,871 
in January, with $557,168,130 in December 1924, and with 
| $427,218.54 in November, when the amount was relatively 
| small, even though the $100,000,000 French loan was brought 
;out in that month. It also compares with $733,665,611 in 
October 1924, when the total included the American portion 
($110,000,000) of the German loan, with $540,251,949.in 
September, with $454,483,973 in August, and with $428,- 
/ 299,766 in July. 

June is nearly always a conspicuous month fer the extent 
of the new issues that come on the market, but June the 
present year has broken all the records for that month. 
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AS against $673,881,983 the aggregate of the new issues in | 
June 1925, the total last year was $619,531,648, the amount | 
in June 1923 $541.9 the amount in June 1922 
445,510, and that in June 1922 but $205,674,214. The offer- 
ings were large, too, under each of the leading heads, though 
the new municipal issues did not come up to the aggregate 
for June 1924, when the total was swollen by the bringing 
out of a huge loan for New York City. 
ings in June 
268,620, 


5, 


22? 322 SOOO,- 


iw do kny 


The corporate offer- 
reached no less than $379,- 
but the distinctive feature of the month was the 


the present year 


bringing out of foreign Government loans for a total of 
$140,188,000. These comprised the following: $45,000,000 


Argentine 6s, 1959, offered at 96, yielding about 6.25%: 
$50,000,000 Belgium 7s, 1955, offered at 98, to yield about 
7.15% ; seine som Norway 5%s, 1965, offered at 96%, to 
yield about 5.70%; $10,188,000 Province of Santa Fe (Ar- 
gentina) 7s, ‘oan 2, offered at 96, yielding about 7.40%, and 
$5,000,000 Province of Upper Austria (Austria) 7s, 1945, 
offered at 9214, yielding about 7.75%. 

In the case of new corporate issues in June, offerings on 
behalf of industrial corporations for the third consecutive 
month led in volume, with a total of $201,322,995, reflecting 
a big increase over the previous month’s total of $124,440,- 
115. Public utility issues sold during June amounted to 
$141,418,625, likewise exceeding the May total of $122,935,- 
330 for this group. Railroad offerings, however, were in 
smaller volume, totaling only $36,527,000, as against $48,- 
496,500 the month before. 

Total corporate offerings were $379,268,620, and of this 
amount $260,747,000 constituted long-term issues, $12,350,000 
was short-term, while $106,171,620 was raised by means of 
stock issues. The portion used for refunding purposes was 
$67,737,495, or over 17%; in May $34,947,015, or not quite 
12%, was for refunding; in April the amount was $71,134, 
000, or over 14%; in March $70,251,000, or almost 20%; in 
February $53,382,000, or only 10%, while in January $95,- 
193,425, or over 18%, was for this purpose. In June last 
year $63,221,300, or over 20%, was used for refunding. 


— 


existing 
existing stock, $2,400,000 was new short-term 


short term, $3,120,000 was new 


to 
existing 


existing short-term obligations and $14,669,395 was new 
stock to replace existing stock issues. 


The foreign corporate issues aggregating 
prised the following: $20,000,000 Mortgage 
614s, 1957, offered at 97%, to yield about 6.70%; 
Burmeister & Wain, Ltd., 
out at 9514, yielding about 6.50% 
Nitrogen Co. 6s, 


June. 


Public utility financing was featured by the following: 
200,000 shares of no par value preferred stock (cum. $7 per 
at $100 per 
6 share of common accompanying 
each share of preferred ‘a involving $20,000,000; 20,205 
shares of no par value common stock of Middle West Utili- 


share) of Engineers Public Service Co., offered 


share, with a bonus of 3 


i2% 


offered to stockholders at $ 
13 


ties Co., » per share and in- 


volving a total of $14,648,625; 200 shares of no par 


value common stock of Public Service Corp. of N. J., offered 
$62%4 per share and involving a total of 
& 
offered at 
Detroit 
“B,” 1955, sold at 99%, 


to stockholders at 
$8,200,000; $9,000,000 Consolidated Gas, Electric Light 
Power Co. of Balt. 1st ref. mtge .5s, “F,” 1965, 
100%, yielding about 4.97%, and $8,000,000 
Edison Co. gen. & ref. mtge. 
yielding slightly over 5%. 

Industrial issues of exceptional size comprised the fol- 
lowing: $13,199,450 par value common stock of California 
Petroleum Corp. (par $25), offered at $27% per share and 


The 


5s, 


| $10,000,000 Schulte Real Estate Co., 


Of 
the $67,737,495 raised for refunding in June of this year 
$30,148,100 was new long-term issues sold to refund existing 
Jong-term issues, $15,200,000 was new long-term to refund 
short-term, $2,200,000 was new long-term to replace 
refund 
stock to refund 


$23,800,000 com- 
3ank of Chile 
2,000,000 
of Copenhagen, 6s, 1940, brought 
, and $1,800,000 Norwegian 
1935, offered at 103, yielding about 5.60%. 
There were no Canadian corporate flotations here during 


sold at‘ par; $10,000,000 
54s, 1945; sold at par, and 
Inc., 6s; 1935, also of- 


(Chicago) Ist mtge. 6s, “A,” 1945, 
| Stanley Real Estate Co. Ist mtge. 


fered at par. 
Railroad offerings of importance were limited to the fol- 
lowing two issues: $16,908,000 Kansas City Terminal Ry. 
Co. 1st mtge. 48, 1960, offered at 8614, yielding about 4.80%, 
and $7,094,000 Illinois Central RR. Co. and:Chieago St. Louis 
& New Orleans RR. Co. joint 1st ref. mtge: 5s, “A,” 1968, 
placed at par. e 
Farm loan financing consisted of three ‘small issues of 
joint stock bonds, aggregating only $2,200,000, offered at 
prices yielding from 4.53% to 4.56%. 
Offerings made during June, which did not represent new 
financing by the company whose securities were offered, 
and which therefore are not included in our totals, con- 
sisted of: $7,000,000 Continental Baking .Corp. 8% cum. 
pref., offered at par ($100) ; 320,000 shares of no par value - 
capital stock of Belding Bros. & Co., offered:at $3914 per 
share; $2,660,000 Virginia Ry. & Pr. Co. 1st'& ref. 5s, 1934, 
offered at 9844, yielding about 5.20% ; $486,000 Virginia Ry. 
& Pr. Co..Norfolk & Portsmouth Traction Co, 1st 5s, 1938}. 
offered at 98%, to yield about 5.18%; 100,000 shares of 
participating preference stock of (P. B.) - Yates Machine’ 
Co. (Del.), offered at $28% per share; $2,000,000 Bush Ter-- 
minal Co. 7% cum. pref. offered at $8744 per:share; $1,200, 
000 Galena Signal Co. (of Tex.) 1st mtge. 6s, 1933, offered” 
at 101, yielding about 5.85%; 30,000 shares of no par value 
Class “B,” stock of McCord Radiator & Mfg, Co. (Me.), of- 
fered at $22% per share; $600,000 Childs Co. 7% pref., of- 
fered at $114 per share, and $300,000 8% cum. pref. and 
15,000 shares of no par value com. stock of Unien Metal 
Mfg. Co. (Canton, 0.), offered in blocks of 1 share of pref. 
and 5 shares of com. for $200 per block. - 
THE RESULTS FOR THE HALF YEAR. a 
For the half year, also, the new issues are of record pro-~ 
portions, as has already been made apparent. The grand 
total for the six months of the present year is $3,698,756,830, 
or at the rate of roughly 7% billion dollars a year. In the” 
first half of 1924 the amount was $3,201,621,564; in the first’ 
half of 1923, $2,969,887,436; in 1922, $3,185,713,787, and in 
1921, $2,062,691,018. The aggregates are large, too, under 
each of the main divisions. The corporate issues were no 
less than $2,522,472,163, against $1,924,134,029. The mu- 
nicipal issues were almost as heavy as in the first half of 
1924, when they were extraordinarily large; 
the present year is $745,298,667, 
first six months of last year. 


the amount for 
against $788,744,973 in the 


Domestic corporate offerings of exceptional size 
Jan. 1 this year in addition to those for 
above, were as follows: 
$125,000,000 American Telephone & Telegraph 
Co. 35-year deb. due 1960, sold at 95, yielding about 
5.30% ; $50,000,000 Sinclair Crude Oil Purchasing Co. 3-year 
6% notes, series “A,” due Feb. 1 1928, offered at 99%, yield- 
ing about 6.25%; $30,000,000 Edison Electric Illuminating 
Co. of Boston 3-year 4%4,% notes, due Jan. 15 1928, which 
were placed at 99.31, yielding about 4.75% ; $16,092,000 Chi- 
cago & Western Indiana RR. Ist & ref. mtge. 5%s, 1962, 
offered at 97, to yield about 5.70; $15,000,000 Public Service 
Electric & Gas Co. 6% cum. pref. stock, 1925 series, offered 
at 95, to yield about 6.32% ; $10,000,000 The Cuba Co. (N. J.) 
10-year secured conv. 6s, 1935, offered at 98%, yielding 
about 6.20%, and $10,000,000 Union Oil Co. of Cal. 10-year 
5s, 1935, offered at 96, to yield about 544%. 

February.—$50,000,000 Consolidated Gas Co. of N. Y, 20 
year deb 5\%s, 1945, sold at par; $30,000,000 New York Edi- 
son Co. Ist lien & ref. mtge. 5s, “B,” 1944, placed at par; 
$30,000,000 United States Rubber Co., serial 6s, 1926-40, of- 
fered at prices ranging from 101.25 to 97, and yielding from 
5.20% to 6.82% ; $23,000,000 New York New Haven & Hart- 
ford RR. 15-year secured 6s, 1940, offered at par direct to 


since 


June, mentioned 





5s, 








accounting for $14,519,395; $13,000,000 Stevens Hotel Co. 





the local investing public and the patrons of the road; $15,- 
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000,000 Magnolia Petroleum Co. deb. 4458, 1926-35, offered | a: CSE See, Pree. Yuat 










at prices yielding from 4.25% to 4.90% ; $12,500,000 Wabash | 78) -- *13 00.000 Canadian National Rallways Co. 44s, 1930... 99% 4.52 © 
Ry. Co. ref. & gen. mtge. 5%s, “A,” 1975, offered at 96, ee pene en ees Se Se - eee 
yielding about 5.75% ; $11,737,800 Public Service Corp. of 7250.00 St, James Court Apartment Bullding (Toronto) 
N. J. 7% cum. pref. stock, offered to stockholders at par! \,.. Seinen tee Feats bk a Oe 
($100), and $10,810,700 par value com. “B” stock of Liggett | , i, 19,000 000 Adian National Coro. Ltd Mg + hepa ~~ 
& Myers Tobacco Co., taken by stockholders at par ($25). | RAs done tat Ge a ac oe oe 
March.—400,000 shares of no par value preferred stock | te Gk eee Da. eh 
of Electric Power & Light Corp., offered at $100 per share, | ,,,, , 220.000 Wilder Realty Corp. (Montreal) 6148, 1940....100 6.50 
with a bonus of % share of com. stock and involving a total | ,.., 1,500,000 Nat. Steel Car Lines Co. Eq. 68 “H,” 1925-32__ ....4.75-6.00 


‘ » >; . . Unns : Mh tr Total_. $87,620,000 (of which $69,870 000 new capital and $17,750,- 
of $40,000,000; $26,000,000 Pittsburg Cincinnati Chicago & 7° . 000 for refunding.) 


St. Louis RR. gen. mtge. 5s, series “B,” sold at 99, to yield Other Foreign Corporate Issue 
ee Price. Yteld. 
about 5.06%; $23,500,000 Oklahoma Gas & Electric Co. 1st | Jan $12,000,000 (August) Thyssen Iron & Steel Works 7s, 1930_. 984% 7.35% 
~ : ’ ~ ~ . | 10,000 000 General Electric Co., Germany, 7s, 1945.-.-.-- 93% 7.70 
mtge. 5s, series “A,” 1950, placed at 95, yielding about 5.36% ; 10,000,000 | Siemens & Halske 7s, 1928.....----.-...----- oe 86 7.37 
roF F : : Tes | Siemens & Halske 7s, 1935 ARETE: . 96% 7.64 
$15,587,000 International Paper Co, ref. mtge. 6s, series “A,” | 3,000,000 Rima Steel Corp. 78, 1955... we 
55 : o ‘ OG ‘ rie 6.3 . 5 Feb 20,000,000 Est RR. Co. of France 7s, 1954 .---. 87% 8.10 
1955, brought out at 96, to yield about 6.30%; $15,000,000 15000000 Saxon Public Works Inc.. 78, 1945 ee 7 80 
Niagara, Lockp. & Ont. Power Co, 1st mtge. & ref. 5s, series | 5,000,000 Mortgage Bank of Denmark 6s, 1970 eee a 6.05 
ov P P 70.000 Haiku Fruit & Packing Co. (Hawali) 7% pre 25 (par) 7.00 
“A.” 1955, sold at 98%, yielding about 5.10%; $12,000,000 | xgarcn  —15.000.000 Toho Elec. Power Co.. Ltd. (Japan) 78 "A." "55 90% 7.80 
Oo . A ‘ » 5,000,000 Electric Power Corp. (Germany) 64s, 1950_... 87 7.67 
Midland Utilities Co. 7% cum. prior lien pref. stock, offered 5.000.000 Alpine Montan Steel Corp. (Austria) 78, 1955.. 91 7.80 
at 98%, to yield about 7.10%, and $11,500,000 Jersey Central 1,600,000 International Rys. of Central Am. 5s, 1972 7914 6.50 
ta a ' r F an be a Apr . 14,000,000 Ujigawa Electric P Co., Ltd. (Japan) 7s, 1945 91 7.90 
ower gn 0. St In Be c Tel, ve > wv 3,000,000 Tyrol Hydro-Elec. Pr. Co. (Austria) 74s, 1955. 96% 7.80 
P & Light Co. 1st mtge. & ref. 5%s, series “A,” 1945, y 
= ” e P TO0, 2,000,000 Copenhagen Telephone Co. fis, 1950 99% 6.03 
placed at 97%, yielding about 5.70%. | May 2,500 000 Caracas Sugar Co, 7% Preferred stock _.100 7.00 
<4). ta shar . | 500,000 Caracas Sugar Co. Common stock _- ‘ oe : 
A pril.— 850,000 shares of Dodge Bros., Inc., no par value | 2.000.000 Punta Aleere Sugar Co. 68, 1927 “"" 99% 6.34 
preference stock (entitled to cumulative dividends of $7 | June. 2,000,000 Burmeister & Wain, Ltd., 68, 1940........--. 95% 6.50 
‘ 20.000 .000 Mortgage Bank of Chilli 6%s, 1957 a 97% 6.70 
per share), offered at $100 per share and carrying a bonus 1,800,000 Norwegian Nitrogen Co. 6s, 1935 103 5.60 


»e "O ’ “AM ihe 6 a4 : samntames 
of one share of class “A” common stock ; $75,000,000 of 6% | pots: _$150.150.000 (all new capital.) 
GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES. 


debs., due 1140, of the same company, brought out at 99, to d 
x s wae ‘ 4 i (Including Canada, Its Provinces and Municipalities.) 
yield about 6.10% ; $45,000,000 Baltimore & Ohio RR., South- | New Capital. Refunding. Total, 
fer eo rp P Canada, its Provinces and municipalities $38,658,000 $24,522,000 $*63,180,000 
western Division, Ist mtge. 5s, 1950, offered at 98, to yield | Other foreign government. phate OS 184.631,000 68,000,000 252,631,000 
about 5.14% ; $25,000,000 Missouri Pacifie RR. Ist mtge. 65, | 4...) ee €223,989.000 $92,522,000 $315,811,000 
“Kk. ” 1955, sold at 99%, yielding about 6.02% ; $10. R23 ,200 Canadian corporate issues i de aha sie 69,870,000 17,750,000 87,620,000 
4 Other foreign corporate issues 150. 150,000 ‘ 156,150,000 
par value capital stock of Commonwealth Edison Co. (Chi- eaceietnitte : — 
» . . P 7 Grand total_--- o« ite $443, 309.000 $11 0.2 72,0003* 553,581,000 
CaZzo), subsc ribe d for by ee khold rs at par ($100) ’ $10, * Includes $20 000 000 ‘Province of Ontario and 2 years Treasury bills, made up 
000,000 Columbia Gas & Electric Co. 3-year 5s, 1928, sold at | of $15,000,000 new capital and $5,000,000 refunding 
par and $10,000,000 Union Gulf Holding Co. 5% notes, 1925- Farm loan issues for the six months period totaled $111,- 
30, brought out at prices ranging from 100.72 to 100, and | 125,000, being somewhat less than last year, when the 
yielding from 44%,% to 5%. }amount was $129,500,000. Two large issues were brought 
May.—$16,000,000 Minnesota & Ontario Paper Co. 1st | out on behalf of the Federal Land banks during the first six 
mtge. 6s, 1980-45, placed at prices yielding from 6.12% to months, namely: $30,000,000 of 414s, 1935-55, sold in Janu- 
6.18% ; $15,000,000 Florida East Coast Ry. Co. Ist & ref. ary at 101%, yielding about 4.30%. ae $26,500,000 of 414s, 
mtge. 5s, “A,” 1974, offered at 94%, to yield about 5.30%; | 1935-55, sold in May at 102%, yielding about 4.15%. 
$14,000,000 Associated Gas & Electric Co, secured 6s, 1955,| The following is a ph og! summary of the new financing 
brought out at 9514, yielding about 6.34%; $10,530,000 New corporate, State and city, foreign Government, as well as 
York Central Lines equip. trust 4%4s, 1926-40, offered on a Farm Loan issues—for st and the six months ending 
4.70% basis; $10,491,000 Southern Pacific Co. equip. trust with June, of the current calendar year. It will be ob- 
4\%4s, “H,” 1928-40, offered on a 4.69% basis; $10,000,000 served that in the case of the corporate offerings we subdi- 
Pacific Gas & Elec. Co. 1st & ref. mtge. 5s, “D,” 1955, placed | vide the figures so as to show the long-term and the short- 
at 954, to yield about 5.30% ; $10.000,000 Philadelphia Sub- | term issues separately and we also separate common stock 
urban Water Co..1st mtge. 5s, 1955, offered at 97%, yielding from preferred stock, besides reporting the Canadian corpo- 
about 5.15%; $10,000,000 Southern California Edison Co. rate issues and other foreign corporate issues as wholly dis- 
series “BB” 6% pref. stock, sold at 92, to yield about 6.52%, | tinct items. 
and $10,000,000 Cities Service Co. ref. deb. 6s, 1966, offered SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
i «¢ t : » or or AND MUN‘'CIPAL FINANCING 
at 91, yielding about 6.65% 

















| 
Unusual interest attaches to the foreign Government is | 192%, New Capita) | nefundtr Total 
sues, which, though not equaling the amount placed here in | ~ MONTH OF JUNE_—™ : ak | R 
the first six months of 1924, yet reached $252,631,000, This | Corporat naan poten bonds and not 189,998,900) 47,548 Lind et co poe 
: # | Shor erm 1950 004 2.40001 2 35 
is independent of the amount of Canadian municipal issues | Preferred stocks $7,900,000 | 1,800,000] 39,700,000 
s : @: Common stocks 50,482,22 15,989.39 66,471,620 
brought out in this country, which adds $63,180,000 more to | aaiiies ee | 
the total. Furthermore, foreign corporate issues have been | ae ee anne bana Basenotes 
appearing in increasing amounts: no less than $87,620,000 of | , Total std oa I 67,737,495) + ». 208.630 
. a ‘ a . oreign povernment 100.188 00 410 000 OOF | tf s& O00 
Canadian corporate issues were placed in the United States | Farm Loan issues 2,200,006 | | 2,200,000 
ee , | War Finance Corporatior 
dn the first half of 1925 and $150,150,000 of other foreign cor- Sauntotent pecan ates 138 887.3 1.208 sae 140,093 353 
porate issues. Altogether the grand total of foreign issues oe a see --| 11,550,001 282,001 12,152,000 
ted States ossession | 
of one kind or another for the six months reached $553,581,- —— 
) ‘ 143.309.000 repr — , ’ Grand total 564.656.488| 109,225 497] 673.881,.083 
000, of which $4438,309.000 represented new capital and $110. SIX MONTHS ENDED JUNE 30 
wh . ; " toile P 4 | Soe . Sorporate me terr onds and not« 1.25 198 67 273,333 ,52£11,529,832,20 
272,000 refunding. Full details of the foreign issues appear | COTPomte— Lone term t — oth aan vatl  an'ave ae) ins OTe Tee 
in the following: Preferred sto ks 25,682.38. 5.48950 | 1 171 R85 
iImor tocks 10 i +! eé O1.91€] 204,39 525 
- L. | + Ah | a 
FOREIGN SECURITIES SOLD IN UNITED STATES DURING SIX MONTHS | Canadiar 69,870,000) 17,750,000] 87,620,000 
ENDED JUNE 30 1925. Other foreign. 149,050,000 | | 149,050,000 
] 
Government and Muntctpal. Total » 129,827,225] 392,644.93 |> 522,472,163 
Price. Vteld. Foreign Government 184.651 008 68.000. 00 252.631.000 
Price. Yield. | Farm Loan i ‘ oe si er 102.597.100} 8.527.900} 111,125,000 
Jan. .. $5,000,000 — of oo (Germany) discount notes, | War Finance Corporation | | - . 
yec. 1 1925 we ---- 6.10% | Municipal : 7279 4.270) 17.304.297| 745.298.6457 
3,000,000 Saarbrucken (Saar Basin, Germany) 7s, Mar. 31 . Canadian 38 65% 0 24. 522,001 £63.180,000 
1935 98 7.55 United States Possessions 3 4 050.00 4,050,000 
Feb ... 25.000.000 Argentine mos 4'(8, Aug. 25 and Sept. 7 1925 100 4.25 
2.500.000 City of Graz (Austria) 8s, 1954..........-. O8 8.17 Grand total 18” 7°7 FOR! 719 ©99 92°11? ©O8 756 830 
SOO. See TORS Bb, IGG. .ccccccscccsacssacesecscs - 95 8.53 i = oe 
March . 10.000 000 Finland 7s, 1950 R ic 94 750 TIncludes $20 000 000 Province of Ontario Treasury bills made up of $15,000,000 
15,000 000 State of San Paulo (Brazil) 8s, 1950 ---- 99% 8.10 new capital and $5,000,000 refunding 
3.000.000 Serbs. Croats & Slovenes 6s. Sept. 30 1925____- 100 6.00 In e elabor: ad ce s*hensive ables which cover 
April. 8.000.000 City of Oslo (Norway) 6s, 1955.........__..-- 99% 603 the elaborate and ym pre hensive tables, y 
May .. 5.943.000 Province of Cordoba (Argentina) 78, 1942____- 9 7.50 | the whole of the two succeeding pages, we compare the fore- 
ee «Gee Be GE, Beer cacccnececesccscensscsne 96 6.25 ° ‘ pare “ ‘ i = 
50.000.000 Belgium 7s, 1955.___.__- Ss od le al a 98 715 going figures for 1925 with the corresponding figures for the 
30.000 000 Norway 5's, 1965... .... 96% 6.70 i ata — : ine « five-weer © Sac 
10.188 000 Province of Santa Fe (Argentina) 78, 1942..... 96 He four years preceding. thus affording a five year comparison. 
5,000,000 Province of Upper Austria (Austria) 78,1945... 924% 7.75 | We also furnish a detailed analysis for the five years of the 


Total . .$252,631,000 (of which $184,631,000 new capital and $68,000,000 corporate offerings, showing separately the amounts for all 
for refunding.) \the different classes of corporations. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JUNE 1925. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 









Amount Purpose of Issue Price 
a \ ‘ Railroads . oe 
5,400 ,000| New equipment._..........-.-. . 
7,094 ,000| Additions and betterments- --_--- 100 
eee 8645 
3,525,000] New equipment. ................ a 
3,600 ,000| New equipment.............--.- aoe 
"36,527,001 
Public Utilities— 
800,000} Acquisitions, extensions, &c 95% 
500 ,000| Acquisitions, extensions, &c_-.-.-- 96 34 
A eer ROO. « 6c canncuceesedece 95 
4,600 ,000| Refunding: capital expenditures. 984 
1,500 ,000/ Ref.; construction; corp. purposes 97 
2,950,000; Extensions; other corp. purposes. 9944 
2,000,000] New construction...........-.-- 95% 
DEO BIC NEES « cwcccnsesccssdsuces 100% 
500,000) New construction.........-----.- nai 
8,000 ,000| New construction...........-.-.-- 9914 
DP SCE, « ccace sabdsnwasnnases 95% 
470,000| Acquisitions & extensions_--.-.--- 100 
NG dt cnctncnewemen 99 
5,000,000) Refunding; add'ns, extensions, &c.| 94% 
5,000 ,000| Refunding; add'ns, extensions, &c 99% 
2,000 ,000| New construction. ..........-.-.. 101 
2,100,000|Capital expenditures........-.-. 100 
700 ,000| Refunding; other corp. purposes. 98 
1,100,000| Refunding; other corp. purposes. 994 
5,000 ,000|Capita] expenditures..........- 95% 
2,125,000] Additions & extensions. ......... 95% 
300 ,000| Refunding; additions..........-. 100 
5 BEG eet OOO. oc cctdcesesceasenss 99 
1,900 ,000| Refunding; additions & impts- - .. 95% 








70,845,000 





500 ,000 


600 .000 
500 ,000 















6,000 ,000 





360 ,00F 
420,000 


2,000 ,000 
1,800 ,000 









300 ,000 

250,000 

,130,000 
100,000 
225,000 
100,000 
400 ,000 
900 ,000 
450,000 
310,000 
435,000 
575,000 
750,000 
1,400,000 


1,000 ,000 
1,200,000 














125,000 
400 .000 
185,000 


Iron, Steel, Coal, Copper, &c. 
Refunding; working capital. ---.-- 
Improvements. - . - -. -- 
Additions and extensions 


Retire bank debt; other corp. purp-. 


Other Industrial & Mfg.— 
Reduce current liabilities 


Acquisitions; construction 
Cap. expenditures; working capital 


Reduce curr. liab., working capital 
Development; other corp. purposes 


Additional capital 


Refunding; construction 


Land, Buildings, &c.— 
Refunding 
Real estate mortgage 
Real estate mortgage 


Finance construction of buildings - - 


Finance construction of apartment 
Real estate mortgage 
Finance construction of apartment 


Finance construction of building. - 
Finance construction of building -- 
Real estate mortgage 


Real estate mortgage...........- 
Finance construction of apartment 
Real estate mortgage 
Real estate mortgage 
Finance construction of apartment 
Finance construction of apartment 
Refunding 


Finance lease of property 
Finance construction of apartment 








475,000 
195,000 


7,000 ,000 


230,000 
1,500,000 


4,500,000 
39,000 


7,000 ,000 


1,500,000 
220 ,000 
800 ,000 
125,000 

2,400 ,000 








# 400,000 
1,150,000 





90 ,000) 


5,250,000) 


Real estate mortgage 
Improvements 
Finance construction of apartment 
Real estate mortgage 
Finance construction of building -- 
Construction, other corp. purposes 


Finance construction of building -- 
New comstruction....<ccccccces- 
Real estate mortgage 
Finance construction of building. 


Finance construction of building -- 


Real estate mortgage 
Finance construction of building -- 
Fund bank loans, corporate purp-.- 
Finance construction of hotel 
Finance lease of properties 


-<eee 


Real estate mortgage. ..........- 
Finance construction of building. - 


9814 
98% 


100 


99 


103 


99% 


100 


100 


100 








100 4-95  5.60-6.60 
101-97 % 


101.67-100 56% 


To Yield 
Abou. 


4.25-4.80 
5.00 
4.80 
4.75 
4.00-4.75 


6 35 
7.00 
5.85 
5.60 
5.20 
6.00 
5.30 
4.97 


5.46 


5.00 


5.30 
6.50 


5.57 
6.80 
5.50 


5.93 
6.00 
6.15 
6.00 
5.30 
5.30 
6.50 
6.10 
5.87 


6.65 
6.13 


6-6 .85 






6.00 


5.45-6.00 
6.60 


44-46% 
5.60 


6.50 


6.50 
5%-6 
6.00 


5.90-6.15 
7.00 


4%-6 
5%-6 





100 6.50 
101-100 5.80-6% 
100 7.00 
100 6.50 
100 6 
100 6 .0C 
100 6.00 
100 6.00 
100 6.25 
100 5.00 
100 7.00 
100 6.00 
oes 5%-6 
100 6.00 
100 6.00 
100 6.50 
100 6.00 
— 5.90-6.10 
100 6.50 
ove 6%-6% 
100%-100 6.73-7 
100 7.00 
100 6.00 
100 5.50 
100 6.50) 
eco 546% 
ese 64% 
100 6.00) 
eee 66.18 
100 6.50 


Chicago Rock Island & Pacific Ry. Co. Eq. Tr. 444s “N,”" 1926-40. 


Illinois Central 


Northern Pacific Ry. Eq. Tr. 434s, 1926-40. 
The Virginian Ry. Eq. Tr. 414s “E,” 1926-40. 


Catskill (N. Y.) Power Corp. Ist M. 5'4s “A,” 1955. 


Company and Issue, and by Whom Offered. 





Offered by Speyer & Co. 


‘ t RR. Co. and Chicago St. Louis & New Orleans RR. Co. Joint Ist Ref. M. 5s 

A," 1963. Offered by Kuhn, Loeb & Co. 
Kansas City Terminal Ry. Co. Ist M. 4s, 1960. 
& Co 


and Dillon, Read & Co. 


Offered by J. P. Morgan & Co., Lee, Higginson 
, Illinois Merchants Trust Co. and Dillon, Read & Co. 

i Offered by J. P. Morgan & Co., First National Bank 
and National City Co. 


Offered by National City Co., Lee, Higginson & 
Co. and Kissel, Kinnicutt & Co. $ . 


Arkansas-Missouri Power Co. Ist M. 6s, 1953. 
& Co. and R. E. Wilsey & Co., Inc. 

Arkansas-Missouri Power Co. Deb. 6'4s, 1935. 
& Co. and R. E. Wilsey & Co., Inc. 


Offered by A. E. Fitkin & Co., Beverley Bogert 
Offered by A. E. Fitkin & Co., Beverley Bogert 


K x.) Offered by Estabrook & Co., Putnam & 
Co., H. C. Warren & Co. and Chas. H. Tenney & Co 


Central Illinois Public Service Co. Ist M. & Ref. 54s “D," 1950. Offered by Halsey, Stuart 


& Co., Inc. 

Central Maine Power Co. ist & Gen. M. 5s “‘D,". 1955. Offered by Harris, Forbes & Co. and 
Coffin & Burr, Inc., New York. 

Chicago North Shore & Milwaukee RR. Ist & Ref. M. 68 A," 1955. 
& Co., Inc., and National City Co. 

Columbus (Ga.) Electric & Power Co. 1st & Ref. M. 5s “‘B,” 1954. 
Stone & Webster, Inc., and Parkinson & Burr. 

Consolidated Gas, Elec. Lt. & Pr. Co. of Balt. Ist Ref. M. 5s ‘F,". 1965. Offered by Alex. Brown 
: — Brown Bros. & Co., N. Y.; Lee, Higginson & Co., Jackson & Curtis and Spencer 

ras 0. e 

Consolidated Water Co. of Utica, N. Y., Ist Ref. 54s “B,"" 1960. Offered by Mohawk Valley 
Investment Corp. 

The Detroit Edison Co. Gen. & Ref. M. 5s ““B,"" 1955. Offered by Coffin & Burr, Inc., Harris, 
Forbes & Co., Spencer Trask & Co., Bankers Trust Co., Securities Trust Co., Detroit, and First 
National Co. of Detroit, Inc. 

El Paso Electric Co. (Texas) 1st M. 5s “A", 1950. Offered by Guaranty Co. of N. Y., and Stone 
& Webster, Inc. 

Georgia Hydro-Electric Co. Ist M. 614s, 1945. Offered by P. W. Brooks & Co., New York. 

Great Western Power Co. of Calif. Ist Ref. M.54%s“D,"' 1955. Offered by E. H. Rollins & Sons, 
Lee, Higginson & Co., Bonbright & Co., Inc., and Peirce, Fair & Co. 

Houston (Tex.) Electric Co. Ist M. 6s ‘‘A,”’ 1935. Offered by Lee, Higginson & Co., Estabrook 
& Co., Parkinson & Burr and Stone & Webster, Inc. 

Illinois Pr. & Lt. Corp. Ist & Ref. M. 54s “B,"’ 1954. Offered by E. H. Rollins & Sons, Harris, 
Forbes & Co., Halsey, Stuart & Co., Inc., Spencer Trask & Co., Marshall Field, Glore, Ward 
& Co. and Blyth, Witter & Co. 

lowa Pr. & Lt. Co. Ist M. 6s, 1955. Offered by E.H. Rollins & Sons, Harris, Forbes & Co., Halsey, 
Stuart & Co., Inc., and Marshall Field, Glore, Ward & Co. 

Kansas Pr. & Lt. Co. Ist M. 6s ‘'A,"" 1955. Offered by E. H. Rollins & Sons, Harris, Forbes & Co., 
Halsey, Stuart & Co., Inc., Spencer Trask & Co. and Marshall Field, Glore, Ward & Co. 
Keokuk (Ia.) Electric Co. Ist M. 68 ‘‘A,"’ 1945. Offered by Stone & Webster, Inc., and Chicago 

Trust Co. 

Michigan Fuel & Light Co. Ist M. 6s, 1950, Sertes “*A."" Offered by Taylor, Ewart & Co. 

New Orleans Public Service, Inc., Ist & Ref. M. 58 “B,"' 1955. Offered by Dillon, Read & Co. 

Northern New York Utilities, Inc., Ist Lien & Ref. 58 “F,"' 1955. Offered by E. H. Rollins & 
Sons and F . L. Carlisle & Co., Inc. 

Ohio Gas, Lt. & Coke Co. Ist M. 64s “A,” 1950. 
Wm. L. Ross & Co., Chicago. 

Southwestern Public Service Co. Ist M. 6s ‘‘A,"’ 1945. 
Chapman & Co., Inc. 

Twin State Gas & Elec. Co. Ist Lien & Ref. M.5%s“A,"' 1945. 


Offered by Halsey, Stuart 
Offered by Estabrook & Co., 


Offered by Benj. Dansard & Co., Detroit, and 
Offered by Pearsons-Taft Co. and P. W. 
Offered by Hill, Joiner & Co., Inc 


Brewerton Coal Co. (Lincoln, Ill.) Ist (C.) M. Conv. 614s, 1940. Offered by True-Webber 
& Co., Chicago. 

Colonial Colliery Co. Ist & Ref. M. 68, 1944. Offered by Brown Bros. & Co. 

Galion (Ohio) Iron Works & Mfg. Co. Ist M. 68, 1926-37. Offered by Peoples Savings & Trust 
Co., Pittsburgh. 


O'Gara Coal Co. Convertible 6%s, 1927-35. Offered by W. 8S. Aagaard & Co., Chicago. 


American Linseed Co. 6s, 1930-35. 
Dominick. 

(G. A.) Gray Co. (Cincinnati) 68, 1927-38. 

(H. H.) Miller Industries Co. (Canton, O.) Ist (Closed) M. 6s, 1939. 
Co., Cleveland, and First Illinois Co., Aurora, Ill. 

Neptune Meter Co. (N. Y. City) Serial 68, 1925-33. Offered by Geo. H. Burr & Co., Merrill, Lynch 
& Co. and Conrad & Broom, Inc., San Francisco. 

Norwegian Nitrogen Co. (Det Norske Aktieselskop) 10-Year 68, 1935. Offered by Union Trust 
Co. of Pittsburgh. 

Si'er Mill Co. (Raymond, Wash.) Ist M. 64s, 1925-33. 
Minneapolis. 

Steubenville (Ohio) Pottery Co. Ist (C.) M.6%s, 1940. Offered by Dinkey & Todd Co., Pittsb’h 


Offered by Equitable Trust Co., N. Y., and Dominick & 


Offered by Fifth-Third National Bank, Cincinnati. 
Offered by Union Trust 


Offered by Minnesota Loan & Trust Co.. 


Anaheim Elks Bidg Assn. Ist M. 6%, 1926-43. Offered by Carstens & Earles, Inc., Seattle. 

Ashland Apt. Bidg. (Buffalo, N. Y.) lst M. 68, 1926-35. Offered by 8S. W. Straus & Co., Inc. 

Bankers Mortgage Bond Co. Ist M. Coll. 6s, “D,"’ 1930-35. Offered by Ward, Sterne & Co., 
Inc., Birmingham, Ala. 

Brisbane Industrial Properties (N. Y. City) lst M. 6s, 1927-37. Offered by 8. W. Straus & Co., 
Ine. 

Cathedral Mansions (Pittsburgh) Ist M.7s, 1927-35. Offered by the F. H. Smith Co., Wash.,D.C. 

Chicago Junction Terminal Bldg. Co. Ist M. 68, 1926-40. Offered by Pickhardt & Ellis, Boston. 

Colonial Apartments (Schenectady, N. Y.) lst M. 68, 1928-37. Offered by Wells, Deane & 


Singer, New York. 

Colony Bidg. Ist M. 6%s. 1927-35. Offered by the Straus Bros. Co., Chicago. 

Dermon Bidg. (Memphis, Tenn.) lst M. 68, 1927-40. Offered by Greenebaum Sons Inv. Co. 

Detroit-Cleveland Warehouse & Realty Co. Sec. 7s, 1935. Offered by Tillotson & Wolcott Co, 
and Guardian Trust Co., Cleveland, and Wm. L. Ross & Co., Inc., Chicago. 

Detroit-Cleveland Warehouse & Realty Co. Ist M. & Coll. Tr. 6s, 1935. Offered by Tillotson 
& Wolcott Co. and Guardian Tr. Co., Cleveland, and Wm. L. Ross & Co., Inc., Chicago. 

Diversey Parkway Apts. (Chicago) Ist M. 648, 1926-32. Offered by Lackner, Butz & Co., Chic, 

18-20 E. 4ist St. Bidg. (N. Y. City) Ist M. 68, 1940. Offered by Hoagland, Allum & Co., N. Y. 

80 Fifth Ave. Bldg. (N. Y. City) Ist M. 6s, 1940. Offered by Hoagland, Allum & Co., N. Y. 

Elizabeth Manor Apts. (Phila.) Ist M. 6s, 1928-40. Offered by Biddle & Henry, Philadelphia. 

Embassy Apts. (St. Louis) Ist M. 68, 1927-37. Offered by Greenebaum Sons Inv. Co. 

Estate of Francis Palms ist M. 5s, 1926-43. Offered by First National Co., Security Trust Co. and 
the Detroit Co., Inc., all of Detroit. 

The Euclid-Quimby Co, Ist M. Leasehold 7s, 1927-35. Offered by Milliken & York Co., Cleveland. 

Franklin Apts. (Garden City, L. I.) lst M. 68, 1935. Offered by J. G. White & Co., Inc., N. Y. 

Franklin Bidg. (Buffalo, N. Y.) lst M. 68, 1926-35. Offered by 8. W. Straus & Co., Inc. 

Fraternal Home Ass. (La.) lst M. 6s, 1926-35. Offered by Sutherlin, Barry & Co., Inc., N. Orleans, 

Furniture Exchange Bldg. (Chicago) Ist M. 68, 1927-35. Offered by Greenebaum Sons Inv. Co. 

Garfield Bivd. Bidg. (Chicago) Ist M. 64s, 1926-32. Offered by Lackner, Butz & Co., Chicago. 

Harriman Bidg (N. Y. City) Ist (C.) M. 68, 1958. Offered by P. W. Chapman & Co., Inc. 

Hearst-Brisbane Properties (N. Y. City) Ist M. Fee Leasehold 6s, 1929-42. Offered by 8. W. 
Straus & Co., Inc 

Hertha Bidg. Ist M. 64s, 1927-35. Offered by the Straus Bros. Co., Chicago. 

Hotel St. Frances and St. Frances Apt. Hotel (San Antonio, Texas) Ist M. 6s, 1927-37. 
Offered by Adair Realty & Mortgage Co., Inc., New York. 

Hurt Bidg. (Atlanta, Ga.) Ist M. 7s, 1927-40. Offered by G. L. Miller & Co. 

Industrial Investment Co. (Seattle, Wash.) lst M. 7s, 1927-35. Offered by Wm. P. Harper 
& Son, Seattle. 

Jewelers Bidg. of Chicago (Riverside Plaza Corp.) lst M. 6s, 1950. Offered by Federal Secur- 
ities Corp., Chicago, and Blyth, Witter & Co. 

(The) Langham (N. Y. City) Ist M. 5348, 1930-32. Offered by Prudence Co., Inc., New York. 

Lawrfield Bidg. Ist M. 68, 1927-35. Offered the Straus Bros. Co., Chicago. 

(Fred. T.) Ley & Co., Inc., Sec. 68, 1926-35. Offered by Peabody, Houghteling & Co., Inc. 

Lithian Hotel( Ashland, Ore.) Ist (C.) M. 6s, and 64s, 1927-40. Offered by Ralph Schneeloch Co. 

Loew's New-Broad Properties (N. Y. and Newark, N. J.) Ist M. Fee and Leasehold 6s, 1945, 
Offered by P. W. Chapman & Co., Inc., and Federal Securities Corp., Chicago. 

Maidstone Apt. (Phila.) ist (C.) M. 68, 1927-39. Offered by Frederick Peirce & Co., Philadelphia. 

Marks Bros. Theatre & Commercial Bidg. lst M. 6s, 1927-37. Offered by American Bond& 
Morteage Co. 
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and, Buildings, &c.—(Conc.) 
200 000 Finance construction of hotel 
1,000,000) Finance lease of property 


50 OOO Real estate mortgage 


580) 000) Finance construction of building 
00 000 Finance construction of 
150,000 Finance construction of apartment 
‘ 
: 


600 000 | 


nance constru ion Oo: D 


0 000) Finance construc ' ft ‘ 
> 000 Finance c« r.of¢ ge 
215.000) } ance construction of hote 
25,000) Finance c« iction f hote 
00 OOO Fir ‘ etion of 1 
00 |} ic of 

OOO Real « ‘ we 

10 000) Refunding 

075.000 Pinance eor yn of b 
>, 000 OOO Working car 
] 000 ,OOO | Provide funds for lo pur] 

415 000 Tye lopmetl mproveme 

veloy } 

155.000) Finance construction of apartment 

H50 OOO J estate ( we 


10,000 000 Aequ ition of real estate 
1 000,000) Provide funds for loan purposes 


4,800 000) Finance construction of apt hotel 
10,000 000 | Real estate mortgage 


ung 
13,000 000) Finance construction of hotel 
100 000) Finance construction of building 


1,100,000! Finance construction of building 


140 000) Finance construction of apt 


625,00") Addition to building 


120,000) Finance construction of apt 
100 ee meee estate mortgage 


150,000) Finance construction of hotel 
400 000) Finance construction of building 


196 000) Refunding . 


130,006 F inance lease of property 
$25,000) Finance construction of apt 
250,000) Finance construction of hotel 
108,195,000 
Shipping 
2,000 ,000| Working capital. 
475.000) New equipment 
2,475,000 
Miscellaneous 
},000 000) Finance construction of bridge 
WO 000) Additional capital 
500 ,000| Additions, impts.; working capital 
375,000) Expansion; working capital 
2,000 000) Acquisitions; working capital 
500,000) Acquisitions, working capital, &e 


2,200 ,000| Refunding 





20,000 ,000| Additional capital 





350,000) Additions to property 





28.975 000 





6.10| Martinsburg Community Hotel Co. Is 
May Bldg. Co. of Missouri ist M 
McWilliams Bidgs. f 


y Townsend Scott & Son, 
Offered by Stifel-Nicolaus & Co., 5 


Miami Realty Board Bide 
apartment Mira-Mar Bide. 
Myles Standish 
New York Furniture 


North Park Hotel 
‘Terminal Cc a 


Norwood Hotel 
Orndorff Hotel 


I.) 


Paim Beach Daily 


Preside nt Monroe Bid¢g. (N. ¥ 
Associates Securities Corp. 
Bond & Mortgage 





, Vernon Re atts Ge.. 
Ruskin Annex ] 
St. Margaret's Hospital 


Francis Seraph, 
Perpetual Adoration 


and The Poor Sisters of St. 
5} : Mississippi Valley 

Schulte Real Estate Co., 

Security Mortgage Co 


Offered by Dillon 


(The) Shoreland (Chicago 


y Greenebaum Sons Inv. 
Stanley Keal Estate 


Benton Cooper 


Supres me Council of the Western Catholic Union 
by First National Co 
| 322 Eighth Avenue 


7.00] Waldorf Bide. Co. 


| Wall St. Geuss Ap . 
(W. K.) Washburn Bidgs. 


Washington Duke Hotel Offered by Adair Realty & Mtge 


ho| West Coast Title Bidg. . Petersburg, Fla. 
| West End Country Club 

Hibernia Securities Co 

Commercial Trust & Say 

j 7.00) West Third-Frankfort Bide. Co. 

Milliken & York Co., 

| Witherbee Court Apt. 


y Whitney-Centra! Banks, 


all of New Orleans 
Leasehold Mtge 


on Manor, N. Y.) Ist M 


Title Guarantee & Tr. Co 


Burmeister & Wain, 


Ohio River Co. 6! Offered by Bank of Pittsburgh and McLaugblin, } 


Buffalo & Fort Erie Public Bridge € 
Cissel, Kinnicutt & Co 
Cashmere (Wash. 


Offered by Fidelity Trust Co of Buffalo, 
Schoellkopf, Hutton & Pomeroy, - 
Cold Storage & Warehouse Co. Offered by Murphey. 


Curtice Bros. Co. 





(Rochester, N. Y.) 
e, Wolcott & Stee - 


Offered by Schoellkopf, Hutton & 


6.50| Freeman Dairy Co. (Flint, Mich. “Offered by Hayden 


Offered by Detroit Trust Co. and First National 


Lyman-Richey Sand & Gravel Co. Offered by Peters 


Lyon & Healy, Inc., Offered by First Trust & Savings Bank and Mitchell, 





6.70) Mortgage Bank of Chile (Caia de Credito Hipotecario) 


a“ 


| Noel & Co., Inc. Offered by Federal Commerce T 
































SHORT 





TERM BONDS AND NOTES 


FIVE YEARS). 





imount Purpose of Issu 








$ | Public Utilities 























»,000 ,000| Refunding: additions 
500 000 ' Acquisitions; additions 
| 
} 
| 


1,000 ,000| Refunding; other corporate purp 





6,500 000} 
Land, Buildings, &« 
250 ,000/ Finance sale of property 
1,600 ,000/| Additions to property 





| 
1,000,000) Additional capital 

























































































































































































700,000] Real estate mortgage 
150,000) Real estate mortgage 
+0 000) Additional capital 
400 000/Prov ide funds for loan purposes 





1,500 ,000| Finance construction of bldg 


| 
5,350,000 





Miscellaneous 
500,000; Working capital 
' 











Central Indiana Power Co, 3 Offered by Halsey, 8 
Michigan Public Service Co. 


Gas & Power Co. 5 Offered by Hambleton & Co 


Dumbarton Road Realty Corp. 
Evergiades Club Properties (Palm Beach, Fla. 
and McLaughlin MacAfee 
Mortgage Co. of Md. 5 

Trust & Deposit Co 
Rittenhouse Hotel (Phila. 
Rittenhouse Hotel (Phila. 
Securities Sales Co. 
Virginia Bond & Mige. 


Offered by Fidelity Tr. Co 


Offered by Robert Garrett & Sons, Gillett & Co 


Offered by Be sker 
Saker Young & Co 
Offered by company 

Offered by Wheat 


Corp. (Richmond, Va. 


West Coast Theatres, 


68, Offered by Banks, 
and Bond & Goodwin & Tucker, 





Offered by Schoellkopf 
re, Wolcott & Steel, 



















Par or 
No.of Shares Purpose of Issue. 
$ Public U tilities - 
1,850,000) Refunding, additions......___. 
1,000 ,000)| Additions, extensions, &c_- 





100,000) Additions to plant 


*200,000sh./Acquire public utility properties. 





*17,000 sh.| Additions and betterments 


*20,205 sh.| Acquisitions, other corp. purposes. 
2,500 ,000| Acquisitions, other corp. purposes. 











Company and Issue; and by Whom Offered. 


.| Cincinnati Gas Transportation Co. Common Class B. 

5.97; Consolidated Gas, Elec. Lt. 

by Spencer Trask & Co. and Chase & Co., Boston 

100,000) Price on application! Coos & Curry Telephone Co. 
& Co. and Wm. Cavalier & Co. San Francisco. 

.00; Engineers Public Service Co. Pref. Cumul. $7 per share. 

Inc., Blair & Co., Inc., Brown Bros. & Co. and Blodget & Co. 

.00 Metropolitan Edison Co. Series ‘‘B"’ Pref., 

& Co., West & Co. and Jackson & Curtis. 

..| Middle West Utilities Co. Common. 

7.25| Middle West Utilities Co. 7% Pref. 


Offered by co. to stockholders 
& Pr. Co. of Balt. 6% Cum. Pref. i 


7% Cumul. lst Pref. " Offered by Bradford, Kimbal! 
20,000,000) 100c Offered by Stone & Webster, 
Offered by Pynchon 


Offered by company to 7. 
Offered by A. B. Leach & Co 
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Par or | a Amount 
No.of Shares| Purpose of Issue Involred 
$ | Public Utilities—(Conc.) $ | 
2,500,000) Acquisitions, working capital - 2,500,000) 


200 000) Acquisitions, other corp. purposes- 200 ,000) 
| } 
3,600 GO0 Extemmoms . . «<<... cece cccccscs 3,850,000 
*131,200sh.| General corpor ate purposes be Genes 8,200 000 
*3,000 sh.|Working capital_....-.-.--- 300 ,000} 
3,000 000) Acquisitions, additions, &c_- -- 3,000,000! 
*50,000 sh.|/Refunding, other corp. purposes 1,175,000) 
3.000 000) Gene ral | corporate purposes - 3,000 000) 
50 000) Refu ae - 50,000 
} 
64,073,625 
Othe r Industrial & Mfg.— 
150,000) Refundir 150,000 
200,000) New plant, working capital 200,000} 
*12,000shs.|Expansion of business 1,200,000) 
*12,000shs.|Expansion of business 
*10,036shs.)| Additional capital. ---- -- 1,004,600 
*100.0008h Additions . 5.000 .000 
*30 000 shs. | Additions 1,575,000 
7 ienes emeees add'ns & wkg capital 750,000 
| 9.879.600 
oil 
13,199,4! 50) Refunding 14,519,395) 
*50,000 shs.|Red. bk. loans, acquisitions, &c 1,500,000} 
*80,000 shs.!Development of property 340,000) 
ete Ria 
16,359,395 
| Land, Buildings, &c.— 
1,900 etfs.| Finance lease of property - - - |} 1,000,000 
] ] 
533 etfs.| Finance lease of property - -- - ---- | 266 ,500 
| 
1,050 etts.| Finance lease of property- _...| 1,050,000 
' 
pg Finance constr. of garage building -_| 400 ,000 
RRS est Sik 
2,716,500 
| Miscellaneous— 
*165,000sh .| Additional capital | 7,095,000 
1,006, 600) yeneral corporate purposes ; 1,000,000 
#100 .000sh. | Refunding. working capital, &c 5 AO See 
| 
1,200 000| Acquisitions, development. 1,200 ,000 
* 30,000 shs.| Working capital, enpanten. | 540,000 
*30,000 shs.|Working capital _-. 382,500 
75,000|Working capital. -.-.----- - 325,000 


250 ,000|Working capital 


13,142,500 





Price To Yield 
Per Share. About. Company and Issue, and by Whom Offered 
06 7.29) National Public Service Corp. 7% Cumul. Pref., Series A.’ Offered by Howe, 
Snow & Bertles, Inc., A. E. Fitkin & Co., G. E. Barrett & Co., Inc., and A. L. 
Chambers & Co., Inc. 
87 6.90; Otter Tail Pr. Co. 6% Cumul. Pref. Offered by Kalman, Gates, White & Co. and 
j Grubbs, Booraem & Co., St. Paul. 
100 (par --- | Peoples Gas Light & Coke Co. capital stock. Offered by company to stockholders. 
62 ... | Public Service. Corp. of N. J. Common. Geren by co. to stockholders, underwritten. 
100d 7.00) Public Service Gas Co. of =r: Pref., cumul. $7 per share. Offered by Pope & Co., 
| Bennett, Post & Coghill, New York, and Whitney Cox & Co., Inc., Boston. 
100 7.00, Sioux City Gas & Electric Ce 10. 7% Cumul. Pref. Offered by Blyth, Witter & Co. 
23% -_ | Southern Gas & Pow. Co. Class “A” stock. cumul. $1.75 per share. Offered by 
Hambleton & Co. 
100 (par ; | Southern New England Telephone Co. capital stock. Offered by co. to stockholders. 
50 (par sacet Union Electric Lt. & Pr. Co. (Unionville, Conn.) capital stock. Offered by 
} company to stockholders 
100 7.00| American Yarn & Processing Co. 7% Cumul. Pref. Offered by Charleston (So. Caro.) 
Security Co. 
100 7.00, Beaumont Mfg. Co. (Spartanburg, So. Caro.) 7% Cumul. Pref. Series “B."' Offered 
| by A. M. Law & Co., Spartanburg, So. Caro. 
1 sh. Pref. For| (R. M.) Hollingshead (Camden, N. J.) Pref. Offered by John Nickerson & Co., N. Y. 
lsh. Com. /$100) (R. M.) Hollingshead (Camden, N. J.) Com. "A."’ Offered by John Nickerson & Co. 
100 one International Business Machines Corp. capital stock. Offered by co. to stockholders. 
50 . | International Cement Co. Com. Offered by co. to stockholders, underwritten. 
521% Morgan Lithograph Co. (Cleveland) Common. Offered by company to stockholders 
97% 7.18} Scranton (Pa.) Lace Co. 7% Cumul. Pref. Offered by J. H. Brooks & Co. 
| 
27% | California Petroleum Co. Common. Offered by co. to stockholders, underwritten. 
20 | Independent Oil & Gas Co. capital stock. Offered by company to stockholders. 
4% Rydal Oil Corp. capital stock. Offered by Borden & Sampter 


$1,000 per certif. 
$500 per certif. 


$1,000 per certif. 


(Cleveland) Land Trust Certificates. Offered by George 
W. York & Co., Inc., Cleveland. 
100¢ 7.00|} North Terminal Corp. (Mass.) 7% Cumul. Pref. Offered by Whitney, Cox & Co., 
Inc., Boston, and Bennett, Post & Coghill, Inc., New York. 
43 Fox Film Corp. Class “A’' Common. Offered by company to stockholders. 
100 7.00| Globe-Democrat Pub. Co. 7% Cumul. Pref. Offered by Francis Bros. & Co., St. Louis. 
26 Hunt Bros. Packing Co. (Del.) Class ti." stock. cumul. $2 per share. Offered by 
Hunter, Dulin & Co., Pynchon & Co., Geo. H. Burr & Co., Conrad & Broom, and 
Chas. D. Robbins & Co. 
97% 7.20; Morgan's, Inc., 7% Cumul. Pref. Offered by F. J. Lisman & Co. 
18 . | Mortion Picture Capital Corp. Common. Offered by Watson & White, New York. 
12% ... | Rutley’s, Inc. (of Md.) Class “A” stock. Offered by Robjent Maynard & Co. and 
Clark, Williams & Co., New York. 
30 sh.1st Pref\ For | Schaffer Stores Co., Inc., 7% Cumul. Ist Pref. Offered by J. A. Ritchie & Co., Ine... 
1 sh. partic./$400| Schaffer Stores Co., Inc., Partic. Pref. Offered by J. A. Ritchie & Co., Inc., Albany 





and Dederick, Arneid 
& Co., New York 


City National Bank Bldg. (Omaha, Neb.) Land Trust Certificates. Offered by Central 
Trust Co. of Baltimore and C. T. Williams & Co., Inc., Baltimore. 

Euclid Villa, 6801 Euclid Ave. (Cleveland) Land Trust Certificates. 
George W. York & Co., Inc., Cleveland. 

Fidelity Mortgage Bldg. 


Offered by 






































FARM LOAN ISSUES. 
To Yield 
Amount Issue Price Abou. Offered by. 
$ % 
1,000 ,000| Atlantic Joint Stock Land Bank of Raleigh, 
No. Caro. 58, 1935-55 103 '« 4.56] Wm. R. Compton Co.; Halsey, Stuart & Co., Inc., and Harris, Forbes & Co. 
400,000! Greenvucier Joint Stock Land Bank of Vir- 
ginia and West Virginia 5s, 1934-64 103 '4 4.55| C. F. Childs & Co 
800,000|San Antonio (Texas) Joint Stock Land 
Bank 5s, 1934-54 103% 4.53) Hayden, Stone & Co., and Stevenson, Perry, Stacy & Co. 
2.200.000 . 
FOREIGN GOVERNMENT LOANS. 
| 
To Yteld| 
Amount Issue Price About. Offered by 
. — —_ — “4 — a - —————————— 
45,000,000! \rgentine Nation (Govt. of) Ext. 6s, 1959. % 6.25! J. P. Morgan & Co. and National City Co. 
50,000 000) Belgium (Kingdom of) External 7s, 1955 98 7 15| J.P. Morgan & Co.; Guaranty Co. of N. Y.: First Nat. Bank, N. Y.; the National City 
Co.; Bankers Trust Co., N. Y.; National Bank 01 Commerce in N. Y.: The Mechanics 
& Metals National Bank, N. Y.; the Equitable Trust Co., N. Y.: the New York 
Trust Co.; Harris, Forbes & Co: Lee, Higginson & Co.; Kidder, Peabody & Co.: 
} } Dillon, Read & Co.; Halsey Stuart & Co., Inc.; Brown Bros. & Co.; E. H. Rollins 
| | & Sons; Spencer Trask & Co.: First Trust & Savings Bank, Chicago: Illinois Mer- 
j chants Trust Co., Chicago; Continental & Commercial Trust & Savings Bank, 
| Chicago; Central Trust Co. of Illinois, Chicago, and the Union Trust Co., Pittsburgh 
30,000 000) Norway (Kingdom of) 40 Year Eat. 5's, 196! O6 5 70] Blair & Co., Inc.: Brown Bros. & Co.; W hite, Weld & Co.: Blyth, Witter & Co ; Bankers 
| Trust Co and Equitable Trust Co. of New York 
19,188,000! Santa Fe (Province of) Argentina Public} | 
| Credit External 7s, 1942 | 96 7.40) White, Weld & Co. and Dillon, Read & Co 
5,000,000) Jpper Austria (Province of) Austria, Ext. } 
Secured 7s, 1945 | 92 7.75| Blyth, Witter & Co.: Baker, Kellogg & Co., Inc.; Morgan, Livermore & Co , and East 
| | man, Dillon & Co 
140,188,000! | 
* Shares of no par value 
a Preferred stocks of a stated par value are taken at par, while preferred ¢ 


b Purchaser of each $1,000 note upon full pa 
c A bonus of ‘4 share of given with 
d A bonus of I f 


share of 


common 


yment therefor will be entitled to receive 
each ehare of preferred. 
ommon given with each share of preferred 


and common stocks of no par value are computed at their offering price, 
F 


5 shares of common stock 


e A bonus of § shares of common given with each 25 shares of preferred. 
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THE STATE OF TRADE--COMMERCIAL EPITOME. 
Friday Night, 


The outstanding fact as regards 
is on the whole slow but better 
And there is an undercurrent of confidence. 
that things are going to improve later on. 
are the drought in the Southwest 
cotton ¢rop. The latest report by the 
the estimate by 751,000 bales, 
bales below the last yield. 
crop Was going 
larger than the 
from prolonged 


last one. 


drought, but conditions 





in 


July 
American trade is that 
than at this time in 
re 
The drawbacks 
and the damage 
Government 
and to a point about 40,000 
It had been supposed that the 
to be four or five hundred thousand bales 
And not only is Texas suffering | 
Oklahoma are 


| _Indications of I Business ‘Activity | 








,less favorable. Outside of these two States, however, there 

are many favorable features in the cotton outlook, especially 
it |east of the Mississippi River. But the announeement of a 
1924. | condition of only 70.4%, or 5% points under the previous 
ople believe | crop report was a signal for great activity here and a sud- 
den advance of 130 to 140 points. To-day there was a sharp 
upturn at one time, but after very heavy covering the tech- 
nical position weakened and prices dropped, although the 
Southwestern situation to all appearances was as menac- 
ing as ever. Cotton and textiles generally were more or less 
affected by the strike announced to-day of 135.000 woolen 
workers in England. Also, the imminence of a coal strike 
‘in England had a sobering effect. And so, 
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news that France had suffered from great storms which 
bad, it was said, totally destroyed the crops in some parts 
of that country. It is to be hoped that this is an exaggera- 
tion and that the buying power of the French people will 


suffer no such decrease as would be implied by so deplorable | 


an event. 

One significant fact in this country is the spread of a 
10% reduction of wages in the woolen and worsted industry 
of New England following a similar cut recently by the 
American Woolen Co. It was time. In the cotton manufac- 
turing business a similar reduction was made six months 


ago. Meanwhile, the big London sales of raw wool have 
ended. and the results cut both ways. Some grades are 


higher and others lower than at the previous series. There 
had to be more or less wool withdrawn at a number of the 
And in the raw wool market itself the tone is still 
more or less sluggish; it is none the less so because of the 
wage reductions, which indicate that the condition of the 
wool manufacturing industry is such that these reductions 
are imperative. In the cotton goods business there has been 
lessened activity. It remains to be seen just what the effect 
of the latest Government crop report will be. In the English 
cotton industry there seems to be skepticism as to the cor- 
rectness of the report. The grain markets have declined 
noticeably, owing to better crop reports, with some falling 
off in the export demand for wheat. ‘The corn crop is ex- 
pected to be large and the spring wheat yield of very fair 
proportions. Rubber has again moved upward of late under 
the spur of a sharp demand and the announcement that the 
sritish Government intends to adhere to its policy of re- 
stricting the output. Prices at New York, London and Singa- 
pore have all been rising sharply. tubber tires, it is not 
surprising to notice, have recently been advancing. It seems 
a pity that the great rubber industry of this country should 
be under domination of foreign producers as it evidently is. 
No doubt the first opportunity of securing independent 
sources of supply will be promptly taken advantage of by 
the enterprising rubber manufacturing industry of this 
country. It is noticed, too, that not all the tire companies 
are eager buyers at present prices. Some of the largest are 
pursuing a very conservative policy in the matter of pur- 
chases. As the case stands, the rubber industry is one of 
the most active in the country, vying with the silk industry 
in this respect. 

Iron and steel have been for the most part quiet. It does 
not appear that shading of prices has been wholly discon- 
tinued in either. Railroads have increased their purchases, 
perhaps, of steel, to some extent, but there is no denying 
that there is ample room for improvement. It turns out, too, 
that German manufacturers have underbid all others in pro- 
posal to furnish pipe for New York City. Copper, tin, lead 
and zinc have advanced, but have not been at all active at 
the higher prices. Petroleum output has decreased. Soft 
coal miners threaten a strike unless the Jacksonville agree- 
ment is observed. Building is still very active. It is one of 
the most active industries in the country. The lumber trade 
is larger than a year ago. Coffee has advanced sharply here 
and in Brazil, with some less favorable weather reports 
from Brazil and apparently a stronger technical position. 
It looks as though the shorts had carried things too far and 
that dealers had abstained from buying too long. At any 
rate, there has been enough pressure to buy to lift prices 
very noticeably. The business in paints and varnish in con- 
nection with the great building activity has in recent months 
reached a new high record. Refined sugar has been declin- 
ing, with trade still disappointing. ‘The stock market of late 
has shown the effects of profit taking and some unfavor. 
able news from abroad, although it has not been without its 
rallies. There is an undertone of confidence. In fact, early 
to-day new high levels were reached on some stocks, espe- 
cially the high priced ones. Money was at 4%. One draw- 
back is the industrial crisis in England, in which the fear of 
a coal strike is one of the worst features. The London 
“Times” goes so far as to say that England is threatened 
by a disaster “wholly unprecedented in its history,” with 
special reference, it seems, to the coal and woolen strikes, 
which perhaps are symptomatic of unrest in other branches 
of British industry. It is rather surprising, however, that 
the London “Times” goes so far as to say that the threatened 
disaster is one from which England “would not recover for a 
generation, if ever.” The recuperative power of the Anglo- 
Saxon race seems to make such pessimism needless. The 
long-continued prevalence of unemployment in England is 
more or less a serious problem for the time being, and also 
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| the discontent of employed labor. These apparently are 
merely the after-effects of the war and are bound to pass off 
lin time. The aftermath of the long Napoleonic wars was 
also of a distinctly depressing kind and lasted for years, bu. 
gradually it vanished, and there is no reason to doubt that 
| the sinister effects of the world’s greatest war will also in 
'time disappear. And late to-day it was announced that the 
| Britsih coal workers and mine owners would have a confer 
lence next Wednesday. This may avert a strike of 1,100,000 
| men. It is recognized that a coal strike would cast a shadow 
lover British industry in general, especially, of course, its 
| manufactures. 

| all River, Mass., dispatches said there was little likeli- 
ihood of increasing operating time there. At present 60% 
of the machinery is working. ‘There is said to be talk of 
liquidating some Fall River mills in order to save assets. 
At Fall River the Arkwright mills will reopen the plant in 
part on next Monday to run off what yarn is already in 
process, by which time it is hoped that conditions will im- 
|prove. At Lawrence, Mass., a cut of 10% in wages, effective 
July 27, was announced by the Lawrence Duck Co. At Law- 
rence on July 20 further announcements of wage cuts af- 
fecting about 4,500 worsted workers of the Pacific mills 
were made to the amount of 10%, effective on July 29. On 
the same date the Davis & Furber machine shop in North 
Andover, makers of textile machinery, will reduce wages 
10%. At Lawrence on July 22 a 5-week shutdown, due to 
unsatisfactory trade conditions, was announced by the 
Everett mills, employing 1,800 persons. Three mills in the 
Lawrence district announced wage reductions of 10%. ‘The 
mills employ approximately 1,000 operatives. At New Bed- 
ford, Mass., the Butler mill, which makes fine cotton goods, 
operating normally about 2,800 looms, announces a 50% cur- 
tailment in production. At North Andover, Mass., notices 
of a 10% wage reduction, effective July 27, were posted in 
Sutton’s mills, North Adams, Mass., wired that wage re- 
ductions of 10% will go into effect on Aug. 3 in ten woolen 
and worsted mills in North Adams, Pittsfield, Dalton and 
Hinsdale. Boston wired July 23 that the Wakefield Textile 
Co., a Rhode Island company, which manufactures cash- 
meres and cap cloths, has announced an increase in the 
length of the working day of three-quarters of an hour. 
This, in the opinion of Superintendent William Battye, will 
enable the mill to avert a wage reduction and still compete 
with the mills making the wage reductions because of the 
greater production at the same overhead expense. At Saco, 
Me., the plant of the York Manufacturing Co. will shut 
down for two weeks more beginning next Monday, making 
a month in all, affecting 2,500 employees. At Manchester, 
N. H., it is not expected that mills like the Amoskeag and 
the cotton mills which recently effected a 10% reduction in 
wages will seek a further reduction at the present time. At 
Rochester, N. H., all departments of the Gonic woolen mills 
are to be put in operation by the latter part of the present 
week. At Manchester, the Devonshire mills will reduce 
wages 10% on Aug. 5. The plant closed last night for a 
week. In Maine part time continues in many industries, 
depression in the textile, shoe and wood working industries 
contributing to unemployment. In New Hampshire there is 
a surplus of workers in the textile, shoe and granite indus- 
tries. In Vermont there was a slight improvement in indus- 
trial employment. The average of 25 New Bedford cotton 
mill shares last week reached a new low of 115.40, compared 
with 116.42 in the previous week and 141 early in the year. 
At Rockville, Conn., a wage cut fo 10% was announced by 
the Hockanum Mills Co., effective next Monday. Charlotte, 
N. C., wired that long staple mills there and at Gastonia 
were working day and night. 

In New York no marked expansion or curtailment in op- 
erations in any line was noticeable during June. In New 
York City there was a slight decline in employment in some 
of the textile grades, particularly clothing factories, hosiery 
and knit goods. Silk goods industry conditions were busy. 
In New Jersey employment in silk industries was remarkably 
zood. A number of textile industries were running full time. 
In some branches of the trade more than the usual amount 
of unemployment exists. In Pennsylvania there was a higb 
level of employment in the silk goods industry. A further 
slight curtailment was noted in some of the textile factories, 
particularly clothing. In Maryland very few industries 
were working at full capacity, except cotton garment lines, 
which were made unusually busy by hot weather. At Clif. 
ton, N. J., workers of the Henry Doherty Silk Co. struck on 
July 19 after a cut in wages. They ask for the wage scale 
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of 1919. Loom fixers ask $50 per week; they now receive | 
$45. The plant has 1,000 looms, with 750 now in operation 
on plain silks. The heads of the company say they cannot 
pay 1919 wages, since for silk that sold then at $2 per yard 
they are receiving $105 at present. 

The British strike of 135,000 woolen workers was to begin 
to-day. At Manchester, Eng., owing to the unsatisfactory 
condition of trade an additional week's stoppage to the an- 
nual vacation is being recommended by a committee of 
manufacivrers, 

At Akron, Ohio, wages of workers in the Akron Goodyear 
Tire & Rubber plant were reduced from 5 to 10% Other 
rubber companies are expected to make similar reductions. 
A wage cut already has been put into effect at the Ajax 
Rubber Co. plant. It is reported that a strike followed the 
Teduction in some of the Ajax departments. Wage reduc- 
tions are ascribed to the high price of crude rubber. Re- 
cently the fourth tire price advance in the last three and a 
half months was made. No change in tire prices had been 
expected in the trade until Aug. 1. But rubber sold at the 
highest point touched in the last six years. From the stand- 
point of British growers, it is higher than cotton went dur- 
ing the Civil War. Unless crude rubber declines, tires will 
again advance. They are up 60% since April, and tubes 
70% since May 1. The rise of tire prices has caused deal- 
ers to stock heavily in anticipation of further advances. The 
curtailment of tire manufacture, advocated by American 
rubber men as a means of reprisal against the British rubber 
monopoly, is declared to be in sight. 

For some days the weather here was warm, with a high 
degree of humidity and frequent light showers, making it the 
more uncomfortable. On the 22d inst., with the thermometer 
at 79, the humidity was 77, a trying combination to the man 
in the street. It was cooler at the West and Northwest. 
The thermometer fell to 52 at St. Paul, to 62 at Chicago, 
Cincinnati and Kansas City and to 60 at Detroit. 
also cooler in Oklahoma and some other parts of the cotton 
belt. Heavy rains fell in Tennessee and Arkansas. 
hot and dry in Texas. To-day was clear here and 82 degrees | 
at 4 o'clock. Of late it has been rather cool at the West and | 
hot at the Southwest and generally clear. 
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National Industrial Conference Board on Industrial 
Activity. 


While there has been some recession of industrial activity | 


during April and May, it was on the whole a mild reaction, 
particularly as compared with the sharp decline during the 
corresponding months of 1924, according to reports from 
industrial establishments in all parts of the country to the 
National Industrial Conference Board, 247 Park Avenue. 
New York. Moreover, says the Board, healthy distribution 
of the products of industry took place during these two 
months, freight car loadings running from 7% to 12% higher 
than they did during the same period last year, indicating 
no clogging of the business mechanism. Under date of July 
22 the Board adds: 


From April to May 1924 one man in every twenty among wage earners 


in the industries reported was laid off; from April to May of this year only | 


one in a thousand was dropped from the payroll, by which the comparative 
insignificance of the present business reaction may be measured. Study of the 
data from manufacturing plants employing more than 700,000 wage earn- 
ers and representing 25 different branches of industry, which report monthly 
to the Board on employment, wages and working hours, dis- 
closes that employment in May had decreased only about 1-10 of 1% from 
April to May, as against a 5.3°% drop during the same period in 1924. Re- 
duction in working time likewise was negligible, amounting to only 1-19 
of an hour per wage earner per week, as against the cutting down of work- 
ing time by a full hour during the slump a year ago. Average weekly 
earnings of all wage earners, amounting to $2678 last May, were less 
than 1% lower than in April, while weekly earnings in May a year ago 
dropped more than two and a half times that, or 2.6%. Average hourly 
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earnings alone were lower this May than a year ago, but only slightly so, 
being 55.6 cents, as against 55.9 cents in May 1924. 

Some industries. of felt the reaction more than others. The 
sharp decline in the steel industry was reflected in a drop of $4 in average 
weekly earnings, and a shortening of the average work week by two hours. 
But even with this curtailment of activity, employment, wages and work 
hours in the steel mills on the whole were higher in May of this year than 
they were a year ago in May. On the other hand, not all industries partici- 
pated in the slowing down of business. A notable example ia the automo- 
bile industry, where, on the contrary, greater activity prevailed, reflected in 
increased employment, earnings and working hours, sustaining the remark- 
able spring advance. 

Lower money earnings and a slight increase in the cost of living in May 
combined, however, had but little bearing on the prosperity of wage earn- 
ers generally, the index number of “real” weekly earnings, indicating the 
purchasing power of the weekly pay envelope, having receded only one 
point, from 130 in April to 129 in May. This, to the individual worker, 
would be about as noticeable as the difference between 72 and 71 degrees of 
temperature, or less so. The index number of ‘‘real’’ hourly earnings re- 
ceded two points, from 139 to 137. 

The cost of living showed a further rise of 1% in June, owing to a 2% 


course, 





increase in food prices, a lesser advance in the cost of clothing (1.6%) and 
a very slight increase in the cost of fuel. This leaves the total cost of 


living for a wage earner’s family 18.4% lower than it was in July 1920. 
In other words, his dollar to-day still will buy nearly a fifth more than it 
did at the peak of the wage and price inflation in 1920. 








Retail Trade in Boston Federal Reserve District at 
Unsatisfactory Level During First Half of July. 

During the first half of July retail trade conditions in the 
Federal Reserve District of Boston were much less favorable 
than during June, according to reports received by the 
Federal Reserve Bank of Boston. Even after allowance 
for the usual seasonal decline in the volume of retail sales 
from June to July, early July trade remained at an un- 
satisfactory level, says the Industrial Statistics Division 
of the bank, which, under date of July 24 furnishes the 
following summary of wholesale and retail sales based on the 
final figures for June and for the year to date: 

SALES CONDITIONS. 

Jan. through 

June 1925 
Compared with 


Jan. through 
June 1924, 


June 1925 
Compared wiih 
June 1924. 


Connecticut department stores_ - - +6.7% +1.7% 
Maine department stores.......................-. +4.5% —1.8% 
Massachusetts department stores. ...........-- +4.2% — 04% 
Rhode Island department stores------- ae as ee +489, +1.5% 
Vermont department stores._.......--- acne —1.2% —5.0% 
Boston department stores ae Sy ae pore ee +3.0% —2.1% 
Boston women’s apparel shops__.......-.---- +15.6° +9.5% 
Fall River department stores_-__-— ~~~ +2.0° —1.56% 
New Haven department stores...............-- +10.0' +2.2% 
Providence department stores... ... ~~~ +4.6° +1.5% 
New England department stores__........--- +3.6° —1.69% 
New England wholesale grocers... . ~~ ---- +6.2° +1.5% 
New England wholesale shoe concerns. - - - - +18.2° +5.2% 


As is shown by the above table, June was a month of good sales volume 
in both wholesale and retail lines. Even after adjustment for the additional 
selling day during June this year in comparison with June a year ago, all 
New England States but one had a larger volume of retail sales than in 
June 1924. Furthermore, during June New England department store 
sales were closer to their estimated normal value than during any other 
this year. Connecticut retail trade, particularly that of New 
Haven, led the other sections of New England in the increase in volume of 
sales for the first six months of this year over the same period last year. 
During the first half of this year the New England wholesale shoe and 
grocery concerns made greater increases in sales over the same period of 
last year than did the New England department stores. 


CREDIT CONDITIONS. 
Percentage of Total Accounts Outstanding at June 1 Collected During June. 


1924. 1925. 
Boston department stores 49.2% 52.4% 
Boston women's apparel shops 50.6% 49.4% 
New Haven department stores 55.9% 58.6% 
Providence department stores 58.6% 57 8% 
New England department stores. - 50.9% 53.2% 
New England wholesale grocery concerns 67.9% 69.5% 
New England shoe concerns. - 29.6% 33.2% 


A fair to good rate of collections was maintained by the New England 
wholesalers and retailers during June. A marked improvement of col- 
lections in some cases over June of last year was largely due to the relatively 
slow collections of a year ago. 


SALES AND STOCKS BY DEPARTMENTS (CUMULATIVE). 


New England Department Stores—January Through June 1925 Compared wh 
January Through June 1924. 
Sales. Stocks. 
Silk and velvet dress goods 414.4% —3.0% 
Woolen dress goods 18.1 +1.1% 
Cotton dreas zoods 7.2° 9.5% 
Filverware and Jewelry 6.5 +4.0% 
Men's clothing 7.5% +8.1% 
Men's furnishings. . +4.0% 8.5% 
405 wear +4.1%, +6 0% 
Women's ready-to-wear 10.9° 0 5% 
Misses’ ready-to-wear 4.4% 20% 
Juniors’ and girls’ ready-to-wear . + 13.0% +5.0O% 
Millinery +O.1% —l 8% 
Women’s and children’s gloves. 15.3% —12 0%o 
| Corsets and brassieres os +1.1% —2.4% 
Women's and children's hosiery +2.4° +0.7% 
| Knit underwear, including glove silk +3.0' +4 5% 
Silk and muslin underwear 4.0% 2.9% 
Women's and children’s shoes +54, 15.4% 
Furniture +0.9% —2.0% 


During the first six months of this year, sales of men's and boys’ wear 
in New England department stores have shown greater improvement over 
the corresponding period of 1924 than sales of women's and girls’ wear. 
In both classes of apparel, however, the tendency has been for greater 
sales increases in the young people's wear, as contrasted with adult elothing 
and furnishings 








Highest Month on Record for Ordinary Life Insuranee 
Sales in Canada—June Sales Gain 23°, Over 
Last Year. 

Ordinary life insurance sales in Canada in June were the 
highest ever recorded in any month, according to the Life 
Insurance Sales Research Bureau of Hartford, Conn., which 
has monthly figures from January 1921. The total sales of 
the reporting companies, which have 83% of the outstanding 
business, amounted to $42,307,000 of insurance. This, says 
the Bureau, is 23% more than sales in June last year. The 
Jureau’s records show that June is generally the seeond 
largest month in the year in Canada, although it is not out- 
standingly good in the United States. Every province ex- 
cept New Brunswick, Saskatchewan and British Columbia 
showed an increase of over 15%. Ontario and Quebec, the 
two most important provinces, gained 40% and 20%. Sales 
in the first half of 1925 increased 6% over the same period 

in 1924. Ontario gained 9% and Quebec 6%. 
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Changes in Cost of Living in Various Cities Since 1914. 

Changes in the cost of living in 32 cities and in the United 
States as a whole were given yesterday (July 24) by the 
U. S. Department of Labor through the Bureau of Labor 
Statistics. The following tables, 1 and 2, show changes in 
the total cost of living in 19 of these cities from December, 
1914, to June, 1925, and in 13 cities from December, 1917, 
to June, 1925. In addition, the tables show the changes in 
each city from June, 1920, June, 1924, and December, 1924, 
respectively, to June, 1925. The first column in the tables 
shows the changes from the time this survey was first taken 
up to June, 1925. The second column shows the changes 
from the date when prices were the highest to the present. 
The third column shows the changes during the year preced- 
ing June, 1925, and the last column shows the changes for 
the six-month period preceding June, 1925. 




















Table 1.—Changes in Total Cost of Living in 19 Cities from December 1914, 
June 1920, June 1924 and December 1924 to June 1925. 
| Per Cent of Per Cent of \ Per Cent bal Increase from 
Ctly Increase from\ Decrease from - 
| Dec. 1914 June 1920 June 1924 ‘Dee. 1924 

\to June 1925 {to June 1925.jto June 1925 5.\to June 1925 ». 

- 7 ' - - ee — - 
Baltimore 77.3 17.3 3.1 14 
Boston } 65.8 21.3 1.6 *9 
Buffalo | 79.7 18.9 3.3 1.1 
Chicago ae | 77.1 17.5 246 1.0 
Cleveland | B).4 18.1 2.6 1.3 
Detroit 84.5 21.8 9 1.3 
Houston | 71.1 19.4 3.7 4 
Jacksonville | 70.9 21.1 2.2 | 
Los Angeles / 76.9 12.3 1.0 9 
Mobile 63.9 20.8 3.7 (Zz) 
New York 75.8 19.8 1.9 *4 
Norfolk | 71.9 22.6 2.1 *.1 
Philadelphia | 77.6 16.8 3.6 9 
Portland, Me } 65.3 20.4 1.8 *4 
Portland, Ore | 55.8 22.3 2.0 (2) 
San Franciseo | 62.2 17.2 3.1 1.3 
Savannah 57.9 24.6 2.0 1.0 
Seattle 70.5 19.0 2.3 1.6 
Washingt«n 64.0 18.5 3.0 6 








z No change. * Decrease. 














Table 2.—-Changes in Total Cost of Living in 13 Cities from December 1917, 
June 1920, June 1924 and December 1924 to June 1925. 
Per Cent of Per Cent of | Per Cent of incre ase fre om-— 
Clty Decrease from\ Decrease from 
Dec. 1917 June 1920 june 19: 24 ‘Dee. 1924 

to June 1925.\to June 1925.\to June 1925.\to June 1925. 
le ; 16.2 20.8 2.3 1.1 
Birmingham --.... 16.9 17.6 3.4 Jl 
Cincinnati . - . 22.1 17.0 5.0 3.8 
Denver . . 21.1 19.4 2.8 a 
Indianapolis : 21.5 19.1 1.8 Jl 
Kansas City as 16.3 23.0 1.7 A!) 
Memphis : 20.5 17.7 1.9 . 
Minneapolis — 17.6 18.0 1.2 3 
New Orleans : 20.2 15.3 2.9 *3 
Pittsburgh 4 ; 26.0 15.5 2.9 At) 
Richmond 16.7 18.8 2.8 2 
St. Louis 22.4 17.8 3.0 1.4 
Scranton 27.0 16.2 3.8 1.0 
Average United States. v73.5 19.9 2.6 6 








* Decrease. y From 1913 to June 1925. 


Tables 3 and 4 show the changes from December, 1914, 
or December, 1917, to June, 1925, in each group of items, 
and in the total cost of living, in each of the 32 cities. 


Table 3.—-Changes in the Cost of Living in 19 Cities from December 1914 to 
June 1925, by Groups of Items. 



















































































Per Cent of Increase from Dec. 1914 to June 1925 tn Cost of — 
Ccly. —_-_— — ————-- _---——- 
House | Mts- 
Food. | Cloth- | Hous- | Fuel & | Furn'g | cellan- All 
ing ing. Light. | Goods. | eous Items. 
Baltimore 57. : 76.0 72.0 85.3 122 8 111.0 77.3 
Boston _ . 44.5 88.9 52.9 90.4 136.9 86.3 65.8 
Buffalo¥. 52.0 80.3 79.1 | 115.5 | 119.5 | 107.7 79.7 
Chicago .. 61.4 65.8 | 105.6 54.1 118.1 93.9 77.1 
Cleveland 53.8 71.9 76.8 | 143.6 | 111.9 | 112.3 80.4 
Detroit - 60.6 75.2 98.7 78.9 94.1 | 124.7 84.5 
ee 57.3 95.6 34.3 38.7 | 142.5 87.8 71.1 
Jacksonville - 41.8 94.0 33.5 69.3 134.0 99.3 70.9 
Los Angeles 44.1 79.0 83.6 34.0 | 133.9 | 108.9 76.9 
Se 50.3 52.0 40.1 85.6 | 104.3 95.5 63.9 
2) ae 48.9 97.5 67.8 91.0 | 110.6 | 116.9 75.8 
Norfolk _.__. 47.9 74.7 58.4 96.7 96.0 103.4 71.9 
Philadelphia - Pa. 51.3 83.8 76.0 87.0 98.9 | 117.6 776 
Portland, Me itn ot 52.2 750 25.5 95.8 | 126.0 87.8 65.3 
Portiand, Ore__. i 40.6 57.6 40.9 52.2 98.6 73.0 55.8 
San Francisco 47.6 90.5 40.1 54.3 115.1 72.9 62.2 
Savannah -__. 31.5 75.1 39.7 59.1 128.2 77.5 57.9 
Seattle ...- 43.7 74.6 64.7 57.8 141.6 96.4 70.5 
Washington 57.2 754 37.7 39.8 119.8 76.5 64.0 
Table 4.—Changes in the Cost of Living in 13 Cities from December 1917 to 
June 1925, by Groups of Items. 
City Per Cent of Increase from Dec.1917 to June 1925 tn Cost of— 
| House; Mts- 
Food. | Cloth- | Hous- Fuel & | Furn'g | cellan- All 
ing. | ing. Light. | Goods eous. Items. 
Se *1.2 45 55.5 26.2 19.9 34.9 16.2 
Birmingham _.____. *9| 1.5] 68.3] 33.8] 15. 27.2 | 16.9 
Cincinnati . . . *9 | 1.2 51.2 61.1 23.4 55.0 22.1 
Denver’........... *5.3| 145| 82.5| 27.0] 24.81 356) 21.1 
Indianapolis ---.._. 2.3) 98 44.1 33.9 20.6 53.8 21.5 
Kansas City *3.9 | 11.4 40.6 32.8 15.6 36.4 16.3 
Ee *7.1 5.9 66.4 55.7 20.1 38.5 20.5 
Minneapolis .......... *8 4.9 40.7 40.9 23.2 31.1 17.6 
New Orleans ‘ *5.7 17.0 57.0 33.7 27.0 48.3 20.2 
Pitteburgh - . . . . -. $2 11.1 75.2 91.2 27.7 46.7 26.0 
Richmond ---- -. a *2.4 8.6 41.4 44.2 38.2 36.0 16.7 
SO Eee *2.5 7.4 85.2 19.5 28.0 36.6 22.4 
Scranton ......... one 1.4 20.3} 71.0 | 70.3 33.9 54.8 27.0 
— aun). Ge wihquess: oa — of ee ee | ee 
Average United Statesy_| 55.0! 706! 67.4! 76.7! 114.3 | 102.7! 73.5 
* Decrease. y From 1913 to June 1925 














Increase in Retail Food Prices in June. 


Last week (page 258) we noted that the retail food index 
issued by the United States Department of Labor through 
the Bureau of Labor Statistics, shows that there was an 
increase of more than 2% in the retail cost of food in June 
1925 as compared with May 1925. The usual index numbers 
are supplied as follows: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 


—_—__ 





























Year Strl'n Round Rib Chuck Plate Pork But- 
and Month. Steak Steak Roast Roast) Beef Chops Bacon Ham Lard Hens Eggs\ ter 
1924 
January ...-.-.- 154 149 144 129 110 130 138 166 118 162 158 160 
February --.-- 152 148 143 128 110 #127 #136 165 114 165 144 157 
DG wccenes 153 148 144 129 110 128 134 164 111 169 #101 (151 
a 156 151 146 131 110 137 134 165 109 169 | 93 131 
Dl scsetsone 160 155 148 133 112 142 134 166 108 #172 | 95 (120 
Sl xb bbe 160.2 156.1 148.5 132.5 109.1'143.8 134.1 165.8 107.0 168. 5104. 6 126.9 
ae 160.2 155.2 147.0 131.3 108.3 144.3 134.8 166.2 108.2 165.7|114.2,129.2 
August ......- 160.2 156.1 147.0 131.3 108.3 165.7 141. 9173.2 122.2 163.4129.3 126.1 
September .... 158.3 153.8 146.5 130.6 109.1 170.5 145.6 174.3 126.6 165.7 150.4/126.6 
October -...- 155.9 151.1 144.4 129.4 108.3 178.6 148.5175.1135.4 164.8173.0125.1 
November .... 152.4 147.5 142.4 127.5 109.1 150.5 148.5174.7 141.8 162.0 197.412.77 
December... - 150.4 145.3 141.4 126.3 108.3 139.5 147.8 173.2 139.9 161.5 202.3. 137.1 
Average for yr. 155 155.9151. 6,145.5 130.0 109.1 146.7 139.6 168.4 120.3 165.7 138.6 135.0 
1925. 
January ...-.- 152.4 147.1 143.0 128.1 109.9|146.2 149.3 177.0 144.3 168.1 204.4,136.6 
February - 151.6 146.6 143.4 127.5 109.1 144.3 150.7 178.8 144.3.169.5 154.8 132.1 
|, ae 155.9 150.7 147.0 131.3 111.6178.1 164.4 190.3 146.2 173.2 113.3,144.9 
CO 159.1 155.2)150.0 135.0 114.1175.2 172.6 198.9 146.8177.9 110.4/139.2 
 wahadaen 160.6 157.0 150.5 138.1 115.7 171.4 171.9 197.0 143.0 177.9 113.9 135.5 
June 161.4 157.8150.5136.3114.0172.4 173.7 197 .0144.9 173 2 122 6137.6 
Year Corn Pota Cof- Ali Arttcles 
and Month. Che's\Mtlk Bread Flour meai Rice toes Sugar fee | Tea’ Combined 
1924 } 
January ..-.-.-- 169 160 155 136 147 113 165 #185 128 #131 149 
February ..... 168 157 155 139 147 113 165 187 130 130 147 
Deiseescus 166 156 155 139 147 #IL1l 165 189 137: =«#130 144 
CO PE 161 |155 155 139 147 113 165 181 140 130 141 
0 SE 157 153 155 139 147 #114 #171 «#4167 «#2142 #(131 141 
EE edit ead 155.7 151.7 155.4 139.4 146.7 113.8194.) 150.9 141.4 130.3 142.4 
hinds atingiod 155.7 151.7 155.4 145.5 150.0 114.9194.) 152.7 142.3 130.1 143.3 
August .._.._.. 155.7:153.9 157.1 154.6 156.7 117.2 152.9 149.1 145.6130.3 144.2 
September --- 156 .6,156.2 157.1 154.5 160. 0 118.4 152.9 156.4 148.7 130.6 146.8 
October ...... 157.5156.2 157.1 160.6 166.7 119.5 141.2 160.0 154.7 132.0 148.7 
November .... 157.08155.1 158.9 163.6 170.0 120.7 129.4 160.0 164.4 135.) 150.1 
December. - . .- = 4155.1 158.9 169.7 173.3 121 8 8 135.3 160.0 169.5135.7 151.5 
—EE ————_————EEeE eS TS 
Average ahem 150.7 71155 1 157.1148 5136.7 116.1 158.8 167 3145.: 4131.4 145.9 
1925 | 
January... .. 162.4115 6.2 164.3 181.* 180.0 123.0 147.1) 147.3.173.2 136.4 154.3 
February ..... 164.7156. 2169.6 193.9 183.3 124.1 152.9 140.0 174.8 137.5 151.4 
sacs aisidarel 165.2)155.1 167.9 193.9 183.3 125.3 147.1 140.0175.5. 138.1 151.1 
ee 165.2 155.1 167.9 184.8 183.3 126.4 141.2 136.4 174.8 138.8 150.8 
Dl snsasenen 164.3 153.9 167.9 184.8180.0 126.4 158.8 130.9 175.2 139.0 151.6 
June 165.2153.9 167.9 184.8/180.0 126.4 205.9130.9170.1139.3 155.0 











Business Conditions in St. Louis Trade Territory 
Feeling of Confidence as to Future Prevails. 
Business conditions in the St. Louis trade territory are 
fair to good; they are generally better than a year ago, and 
the feeling toward the future is one of confidence, according 
to a special report made public July 21 by the Liberty Cen- 
tral Trust Co. of St. Louis, through its President, Felix F. 
Gunter. The conclusions are based on reports from more 
than 200 correspondent banks in southern Illinois, Missouri, 


Arkansas, Oklahoma and Texas, received in response to a 
questionnaire sent out July 1. The information comes 


mainly from the smaller cities and towns rather than the 
large metropolitan centres from which much business senti- 


ment emanates. An analysis of the reports is furnished as 
follows: 


The present situation is regarded as good by no less than 37% of the 
correspondents ; 59% consider it fair, leaving only 4%—a mere handful— 
who call it poor. These few “poor” reports are mostly due to unfavorable 
crop conditions locally, or the coal mining situation, 

The *‘good’’ reports are more or less scattered, although there is some 
concentration of them in northeastern and southwestern Missouri and south- 
western Oklahoma. The highest precentage of ‘‘good’’ replies, 53, comes 
from Arkansas; Missouri is next with 42%. Illinois, with 25%, is lowest. 

Seventy-two per cent of the bankers consider conditions better now than 
at this time last year, the remainder for the most part saying that there 
has been no improvement; a few report retrogression. Belief that the situ- 
ation has bettered itself is strongest in Missouri and Oklahoma, and least 
predominant in Illinois, although everywhere the favorable reports have a 
good majority. 

The States under consideration, so far as agriculture is concerned, do not 
form a compact unit, and for this reason wide variations in crop conditions 
usually are to be found. This is particularly true in 1925. Reports corre- 
spond quite accurately with those issued by the Federal Government. Note- 
worthy points are the exceptionally good corn outlook in Missouri and 
Illinois; the favorable cotton prospect in most of the region, and the rela- 
tively good status of the live stock, dairying and poultry industries, the two 
last-named in particular. 

Coal mining, in Illinois and elsewhere in the territory, 
poor shape, 


is said to be in 
owing to conditions which are generally known. Reporte on 
oil, coming mostly from Oklahoma, are mainly favorable. The same is 
true, to a greater degree, of lead and zinc in the Missouri and Oklahoma 
districts. 

The lumber business in Missouri 
better in Arkansas than in Missouri. 

A substantial majority of the bankers in Missouri 
sider the farmer’s condition better than a year ago. In Texas, opinion on 
this matter is divided about evenly, and in Arkansas and Illinois the favor- 
able replies predominate by a fair margin. 

Retail trade throughout the territory is generally regarded 
good more often than poor. 


and Arkansas is mostly fair to good; 


and Oklahoma con- 


as fair, and 
As to whether it has improved in the past 
but only to a slight degree. 
most of the reports from that 


twelve months, the negative belief prevails, 
Oklahoma furnishes an exception to this; 
indicate betterment. 


State 
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Outside the coal fields there is said to be very little unemployment. 
Farm labor is sufficient in supply almost everywhere, although in some 
cases wages are considered excessive. 

In expressing their opinions as to present obstacles to further improve- 
ment in general conditions the correspondents bring out a number of sig- 
nificant points. About 30%, either by direct statement or by disregard of 
the question, imply that there are no such obstacles. Another 25% regard 
present crop prospects, as governed by weather conditions, as the chief 
matter for concern. In Oklahoma and Texas alone about half the corre- 
spondents state that dry weather is the only detriment to further progress. 
In many instances rainfall has now changed the outlook for the better. 

Second in importance comes the general question of the farm situation—- 
farm prices, old debts, and so on—mostly troubles inherited from the post- 
war boom and still in evidence here and there, although gradually disap- 
pearing. Third comes the matter of laziness and extravagances—‘‘memories 
of war prices,” as one banker expresses it. Under this head comes the in- 
discriminate purchase of automobiles, a matter mentioned in a surprisingly 
large number of reports. Fourth in importance is a more specific ques- 
tion—the poor state of the coal mining industry, in Illinois and wherever 
in the territory coal is produced in quantity. 

It is interesting to note that the matter of freight rates, complained of 
in recent years, receives practically no mention in this season’s reports. 

As to the attitude of the people toward the future, no less than 82% of 
the banks replying state that a feeling of confidence prevails, the remain- 
ing 18% reporting a doubtful sentiment. Illinois has more of the latter 
than the other States, although even there the favorable views are greatly 
in the majority. 


e.se 








Monthly Labor Review of United States Department 


of Labor—Study of Wages and Working 
Conditions in Anthracite Industry. 
The Bureau of Labor Statistics of the United States De- 


partment of Labor in its monthly labor review for July 
presented a study of the wage rates, hours, earnings and 
working conditions in 1922 and 1924 in the 
industry in Pennsylvania which has just been completed by 
the The data for 1924 44.500 workers, 
28% of the total number employed in the industry in 1923. 
For the half month for which data were secured in 1924, 
the 11,778 contract miners worked an average of 10.8 starts, 
the average hours per start being 6.3 at the face, excluding 
time for lunch, and the average earnings were $1.432 per 
hour based on the actual working time. The average earn- 
ings of consideration miners, based on time at the face and 
not including time for lunch, was 93.5 cents per hour. The 
review also contains the semi-annual study of the cost of 
living in foreign countries, which that last 
September there has been a more or less marked upward 
trend in all countries with the exception of Great Britain 
and India. In Italy the increase from August 1924 to March 
1925 was over 17%, while there was also a large increase 
in Bulgaria, Belgium, France, Ireland, Norway and Sweden. 
In several of these countries the Government has taken 
measures toward lowering the cost of living. Rents are 
highest in those countries which experienced excessive post- 
war currency inflation and where the currency is now stab- 
ilized. In the other countries rents adjusted themselves 
two or three years ago to the higher level reached by other 
necessaries of life. 

A study of the volume and cost of building construction 
from 1914 to 1924 as shown by the building permits issued 
in 130 cities during these years shows that the aggregate 
value of all buildings was $3,068,161,900, or more than four 
times the cost of those erected in 1914. The index number 
of the cost of building material in 1924, based on building 
material costs in 1914, was 190, of wage rates in building 
trades 220, of the cost of constructing a composite building 
207, and of the amount of building done 198. The rates of 
cost of material to labor was 44.1 to 55.9 in 1914 and 40.5 to 
59.5 in 1924. Assuming that the amount of construction in 


anthracite 


sureau, cover or 


shows since 


1914 met the requirements of the population at that time, 
it appears that the country as a whole has made up for 


the slump of the war years, 

Other sections of the review deal with industrial relations 
and labor conditions, prices and cost of living, wages and 
hours of labor, woman and child labor, labor agreements. 
employment and unemployment, workmen's compensation 
and insurance, labor legislation, housing. 
education, labor organizations and congresses, 
lockouts, conciliation and arbitration, 
factory and mine inspection. 


social workers’ 
strikes 


immigration, 


and 
and 





Weekly Lumber Review of West Coast Lumbermen’s 
Association. 

One hundred and fifteen mills reporting to West Coast 
Lumbermen’s Association for the week ending July 11 man- 
ufactured 87,342,779 feet of lumber, sold 101,241,855 feet 
New business was 16° above 


and shipped 94,727,657 feet. 
production. Shipments were 614° below new business. 


Forty-one per cent of all new 
tre water delivery 


business taken during the 
This amounted to 41.870.791 feet. of 


week was for 
which 28.716.- 





030 feet was for domestic cargo delivery and 13,154,761 feet export. New 
business by rail amounted to 1,811 cars. 

Forty-five per cent of the lumber shipments moved by water. This 
amounted to 42,496,593 feet, of which 31,794,099 feet moved coastwise 
and inter-coastal, and 10,702,494 feet export. Rail shipments totaled 1,573 
cars. 

Local auto and team deliveries totaled 5,041,064 feet. 

Unfilled domestic cargo orders totaled 142,584,043 feet. Unfilled export 
orders, 92,205,656 feet. Unfilled rail trade orders, 5,070 cars. 

In the first 28 weeks of the year production reported to West Coast 
Lumbermen's Association has been 2,784,244,751 feet, new business 2,876.,- 
340,186 feet, and shipments 2,915,126,004 feet. 








Lumber Business Steady. 

According to telegraphic reports received by the National 
Lumber Manufacturers’ Association from 363 of the larger 
softwood mills of the country for the week ended July 18, 
as compared with 383 mills reporting for the preceding 
week, production, shipments and new business continue to 
show increases. This is also true in comparison with the 
same period a year ago. 

The unfilled orders of 241 Southern pine and west coast 
mills at the end of last week amounted to 609,723,923 feet 
as against 609,323,029 feet for 243 mills the previous week. 
The 128 identical Southern pine mills in the group showed 
unfilled orders of 233,366,320 feet last week as against 
222,425,320 feet for the week before. For 113 west coast 
mills the unfilled orders were 376,357,603 feet as against 
386,889,699 feet for 115 mills a week earlier. 

Altogether the 363 comparably reporting mills had ship- 
ments 101° and orders 101% of actual production. For 
the Southern pine mills these percentages were respectively 
106 and 123, and for the west coast mills 110 and 101. 

Of the comparably reporting mills 339 (having a normal 
preduction for the week of 215,505,995 feet) reported pro- 
duction 101% of normal, shipments 104% and orders 102% 
thereof. 

The following table compares the national lumber move- 
ments as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 


Past Corresponding Preceding Week 
Week Week 1924. 1925 (Revised) 
Mills - — anaes 363 357 383 
PPO oc ceceakesecnen 235,345,443 201,202,520 220,234,578 
Shipments : r 238 064,679 216,451,307 210,371,743 
Orders (new business) - - 237 435,242 223,853,173 235,947 ,963 


The following revised figures compare the lumber move- 
ment for the first 20 weeks of 1925 with the same period 
of 1924: 


Production. Shipments. Orders. 
1925 7,040,238,.118 6,949,506,482 6,794,024,805 
1924 


6.798.473.650 6,728.224,.750 6,388,302,552 

241,764,468 221,281,732 

The mills of the California White & Sugar Pine Manu- 
facturers Association make weekly reports, but for a con- 
siderable period they have not been comparable in respect 
to orders with those of other mills. Consequently the 
former are not represented in any of the foregoing figures. 
Nine of these mills reported a eut of 12,708,000 feet, ship- 
ments 10,157,000 feet and orders 10,219,000 feet. The 
reported cut represents 27% of the total of the California 
pine region. As compared with the preceding week from 
reports of eight mills, there were considerable increases in 
all three of these items. 


405,722,253 


1925 increase 








Continued Heavy Freight Loading on the Railroads. 

Loading of revenue freight for the week ended on July 11 
totaled 982,809 cars, according to reports filed by the 
carriers with the Car Service Division of the American 
Railway Association. Compared with the corresponding 
week last year, this was an increase of 72,826 cars but a 
decrease of 37,000 cars under the corresponding week in 
1923. The total for the week of July 11 was an increase of 
118,357 cars over the preceding week, when loadings were 
curtailed somewhat due to the observance of Independence 
Day, all commodities showing increases as compared with 
the week before. The statement adds: 

Loading of merchandise and less than carload lot freight amounted to 
253.142 cars, an increase of 28.352 cars over the week before and 18,856 
cars above the same week last year as well as 12.358 cars over the same 
week two 

Miscellaneous freizht loading totaled 367,060 cars, an increase of 41,893 
cars avove the week before and 37,709 cars above the same week last year. 
It also was an increase of 28,994 cars above the same week two years ago. 

Grain and grain products loading amounted to 38,071 cars, an increase 
of 4,240 cars over the week before but 3,836 cars below the same week 
last year and 1,420 cars under the same week in 1923. In the western 
districts alone, grain and grain products loading totaled 24.807 cars, a 
decrease of 4.683 cars under the corresponding week last year. 

Coal loading totaled 160,444 cars, an increase of 26,414 cars over the 
preceding week and 14,265 cars above the sime week last year. Compared 
with the corresponding week two years ago, however, it was a decrease 
of 33.478 cars. 


years ago 
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Automobile Production Large. 
The 


motor 


Department of Commerce announces June production 
vehicles 364,806 and 37,890 
of which 350,557 passenger cars and 36,096 trucks 
were made in the United States and 14,249 passenger 
and 1,794 trucks produced in Canada. Last year in 
June the production was only 225,079 cars and 29,067 trucks. 
The table below fign received from 185 
manufacturers for recent 73 making passenger cars 
and 130 making trucks (18 making both passenger cars and 
trucks Data for include 63 additional 
manufacturers now while June data 
received in time for inclusion 
truck production 
street sweepers and busses. 


AUTOMOBILE PRODUCTION, 
(Number of Machines.) 


of 


trucks, 


as passenger cars 
cars 
were 
is based 


on ires 


months, 


earlier months 
out of business, for 23 
in this 
include 


small firms were not 
report. 


apparatus, 


on also 


Figures 


Truss. 

U. 8. 
28,994) 
31,231 
34,404 
36.015 


Passenger Cars. 


Total. | 


Canada, Ca nada 


fo. Be 

- | 
9,841 30.741] 
12,072 32.910 
15,194 36 444 
14,445 37.948 
15,291) 34.314 
10,757) 29.067 
202, 424) 


283,983! 
331,388] 
341 033 


January _. 

February . 

2,040 

331 957 
71,033 

4 4. 32 ” 2 


774 534 


244, 544 
.232 
ass ? UR 


235,92! 
260. 88 l I 
| 


249.7% 
256 940 

254,524 
198 381 
174,89" 


391 
38947 
31.980) 
32'475| 
27 905) 
27,542 
377,344! 


28,147] 


August - 
Septembe per 
October. 
November 
December... 


_ 343 
182,099 1, ‘690 


17,481 


Total... 3 3262, 764) 3,144,999 


359,863 





1925. 
January 
February - 





in! 
252.803 
332,154] 
391 302) 
382.714 


364. SOF 


204 620 26 AR2 1,565 
242 024) 32.719 1,693 
319.140} 43,012 2,089 

1 

1 

1 





April. - 375 787| Bit| 47°82! 46.252 "576 
364.363) RRR 
350.5 a 794 


1,936,700) 1.856.491 





41,398 


June 36.096 | 


Total (6 mos 


| ] 
80.209 236 oat 226,059 


10.605 











Automobile Price Changes and New Models. 

Among the revisions in price and announcements of new 
models which have occurred in the motor industry this week, 
the report that the Oakland Motor Car Co., 
General Motors, 
cylinder cars, 
from 
prices 


a division of 
will shortly bring out a new line of six- 
was one of interest. Price reductions ranging 
$70 to $350 are expected, says the dispatch. The 
on the present line range from $1,095 to $1.645. 
Nash Motors has advanced prices of its 1926 line of cars an 
average of $10 on varous models. The new line is listed at 
from $1,135 to $2,290 compared with range of from $1,095 


to $2,090 on the 1925 line. 

The Chrysler Corporation has reduced its six-cylinder 
models $70 to $130. New andold prices compare as follows 
M odel— Price. Old Price. 
Phaeton 395 $1,495 
Coach... _--- 445 1,545 
Royal coupe. . .795 1,895 
Sedan - 695 1,825 
Brougham . 865 1,965 
Imperial sedan 2'065 
Crown sedan. 2,195 


Prices are f. 0. b. factory. 








Changes in Price of Crude Oil and Gasoline. 
Price changes in the petroleum industry were few during 
the week just closed. Following the protest of other oil 
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Afresumption of the gasoline war South Dakota 
seems likely, according to dispatches from Pierre on the 18th 
reading: 
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and fight to a finish, it 
Gunderson following a hastily called 
at the capitol 
1 cent a 


South Dakota will reopen its gasoline 
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wer to the recent gallon placed on 
Indiana and all independent dealers 
board, composed of the governor, Attorney Ge i] Buell F. Jones, 
Treasurer R. L. Vrizolland W. F. M superintendent of gasoline 
sales, W ted by the last legislature and authorized to use up to $100,000 
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Crude Oil Production 

The American Petroleum Institute that the 
daily average gross crude oil production in the Smackover 
heavy oil field was 213,700 barrels, a decrease of 15,800 bar- 
rels for the week ending July 18. The daily pro- 
duction in the United States for the week ended July 18 was 
2.115.150 barrels, as compared with 2,153,000 barrels for 
the preceding week, a decrease of 37,850 barrels. The daily 
average production in the United States excluding Smackover, 
heavy, decreased 22,050 barrels. The daily average pro- 
duction east of California was 1,459,650 barrels, as com- 
pared with 1,497,000 barrels, a decrease of 37,350 barrels. 

California production was 655,500 barrels as compared 
with 656,000 barreis for the preceding week, a decrease of 
500. Santa Fe Springs is reported at 52,000 barrels, no 
change; Long Beach, 106,000 barrels, no change; Huntington 
Beach, 44,500 barrels, against 44,000; Torrance, 35,500 
barrels, no change; Dominguez, 29,500 barrels, no change; 
Rosecrans, 19,000 barrels, against 20,000; Inglewood, 95,000 
barrels, against 93,000. 

The estimated daily average gross production of the Mid- 
Continent field, including Oklahoma, Kansas, northeast 
central and west central Texas, north Louisiana and Ar- 
kansas, for the week ended July 18, was 1,107,400 barrels, 
as compared with 1,135,050 barrels for the preceding week, 
a decrease of 27,650 barrels. The Mid-Continent produc- 
tion, excluding Smackover, Arkansas, heavy oil, was 893,700 
barrels, against 905,550 barrels, a decrease of 11,850 barrels. 

The following are estimates of daily average gross pro- 
duction for the weeks indicated: 

DAILY AVER cong PRODUCTION. 
July 18 °2 5. July 11°25 July 4°25. 
4- 250 442.200 445,100 
98 G50 100.100 
86.650 86.300 
104.800 107 .600 
81.600 92.900 
50.700 51,850 
270,150 261.050 
105.350 101,250 
750 48.100 
3.500 104,000 
.0u0 [ ( 
5.500: 92 
2.600 | 


3,250 
656, 000 


Falls. 


estimates 


average 





(In barrels.) 
Oklahoma 
Kansas 
North Texas__-- 
East central Texas_ 
West central Texas. --- 
North Louisiana 
Arkansas 
Gulf Coast 
Southwest Texas-__-__--- 
Eastern 
W yoming 
Montana 
Colorado 
New Mexico 2.850 
California 55.500 


July 19°24. 
480,100 

0: 50 

3 600 
100.950 


9.750 
5 850 
1,450 


103000 1 
81.000 { 
15.500 ,600 

2.600 | 


__ 861.50 500 





2,115,150 2,153,000 ~ 21 152 2.350 1,977 500 
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Steel Trade Shows Better Rate of Operations but 
Prices Weak—Pig Iron Steady. 


Pittsburgh district mills have had a larger volume of orders 
n the past week and thers is 2 slightly increased operation in 
the industry as a whole, observes the “Iron Age’’ this week. 
iIndications now are that the July rate will show an average 
a little above 60% of capacity, whereas July 1924 fell to 
41.5%. Some resemblance to the pick-up that came in 
August last year is seen in railroad demand, though thus 
far there is only a beginning in rails and track supplies, 
whereas one year ago there was considerable figuring in 
pre-election car orders, continues this trade journal, giving 
further interesting facts as follows: 


The Norfolk & Western has just given 27,000 tons of its rail order to the 
Steel Corporation and 20,000 tons to Bethlehem. The Great Northern is 
expected to buy 25,000 to 30,000 tons, and the International Railway of 
Central America has taken 2,300 tons. There is the probability also of an 
early contract from a large trunk line. 

With the close approach of steel production in the past six months to 


second place among records, the extent of the buying this month is taken | 


to indicate that a high percentage of first half production has gone into 
consumption. That in part is the basis for the general expectation of 
increased buying in the next two months. 

As was the case in June, the current rate of operations and of new business 
is more satisfactory than the prices realized. Chicago reports concessions 
in the heavier products—plates, shapes and bars—also that sheets and 
cold-rolled strip, which recently showed more stability, are substantially 
back In their position of early June. 

At Pittsburgh the volume of sheet demand is encouraging. The inde- 
pendent producers made sales in June in excess of both production and 
shipments, last month being the first since December to make such a 
showing. The American Sheet & Tin Plate Co. had larger sheet orders 
and specifications last week than in any week since early February. 

The strength of the old material market is getting more emphasis in the 
search for evidence of a turn in the general steel situation. A Pittsburgh 
steel company has closed for about 20 000 tons of high-grade heavy melting 
steel at $19, and there are other indications that prices there are coming in 
line with the stronger situation in other consuming centres. 

In foundry pig iron buying by smaller consumers continues, coming in 
the wake of the large contracts of May and early June, but with no definite 
change in prices. The largest transaction of the week was in basic iron. 
An Ohio River steel company which inquired for 30,000 tons is reported to 
have bought upward of 50,000 tons. 

Included in 46,500 tons of pending structural steel projects is 12.000 tons 
for subway work in Philadelphia, while a hotel in New York calls for 6,000 
tons. This week's largest award was 6,300 tons for subway work in 
New York. 

June showed a substantial gain over May in bookings of fabricated steel, 
the total being 216,000 tons, against 176.000 tons. In the fiscal year ended 
with June, the fabricating companies took contracts amounting to 1,212,000 
tons, as compared with 1,148,000 tons in the previous year. 

Following a reduction in its working forces of about 25%, an Eastern 
Pennsylvania manufacturer of plates has posted notice of a wage adjust- 
ment effective Aug. 1. The average of the reduction is not stated. The 
company's rate for common labor has been 32 cents an hour for a ten-hour 
day. 


Sheet consumption has been notably large for months. As a single 
example, production of steel barrels in the first half of this year ran 35% 
more than for the same period last year. 
tion, and unfilled orders on July 1 


3,000,000 made in half. 

An important German pipe foundry, Gelsenkirchen, has set out to get 
American business. being low bidder this week on nearly three-fourths of 
the 6.000 tons of pipe the City of New York is buying. 
opening of bids on 


Shipments were ahead of produc- 
totaled about 850,000 bbls., against 


the first 


On the second 
2,200 tons of 30-inch pipe for the Panama Canal, the 
French foundry, Pont-a-Mousson, that has been so active in this market 
for a year or more, again named the lowest figure 
The ‘Iron Age" composite steel price is now 2 
a ton higher than one month 
reached 
The pig iron composite remains at $18 96, to which it fell July 
ing to the usual weekly price table which is appended 


$47 a ton, delivered. 
139¢c. per pound, or 30c. 
when the low point of the year was 


ago, 


7, accord- 


July 21 1925, Finished Steel, 2.439 Cents Per Pound. 

Based on prices of steel bars, beams, tank {One week ago 2.431ce 
plates, plain wire, open hearth rails,.One month ago-_----- 2.424c 
black pipe and black sheets, constitut-|One year ago 2.524c 
ing 88% of the United States output 10-year pre-war average__1.689c 

July 21 1925, Pig Iron, $18 96 per Gross Ton. 

Based on average of basic and foundry (One week ago_._._-—-- $18 96 
irons, the basic being Valley quotation,-One month ago... .... 19 13 
the foundry an average of Chicago,!One year ago-_-—.-- . 1929 
Philadelphia and Birmingham_-_-_-_-_- 10-year pre-war average... 15 72 

- 1923 1924— ——1925—— 

Finished]steel High 2.824c. Apr. 24 2.789¢. Jan. 15 2.560c. Jan. 6 

Ow 2.424c. June 23 2.460c. Oct. 14 2.446c. Jan. 2 
Pig iron High $30.86 Mar.20 $22.88 Feb. 26 $22.50 Jan. 13 
Low $18.96 July 7 $19.21 Nov. 3 $20.77 Nov. 20 


Eagerness to reduce inventories to the irreducible mini- 
mum has brought purchasers of finished steel to the point 
of operating with the smallest stocks in the history of the 
industry, declares the ‘‘Iron Trade Review” in its weekly 
summary of market conditions, issued July 22. Lack of 
consumers’ stocks, coupled with the fact that railroads are 
not purchasing up to requirements, indicates the strength 
of the present market. Addition of automobile production 
continues at a surprisingly high rate. Building projects 
are appearing in heavy volume. Back of market elements 
lies a more stable price situation, which seems to be inspiring 
greater confidence on the part of steel users, asserts the 
“Review,’’ adding further: 

Sales of finished steel in July are slightly ahead of the corresponding period 
of June. A good demand in many steel products is now appearing. Awards 
of structural shapes reported this week total 52,051 tons, the fourth highest 


figure this year. Among contracts placed are 7,700 tons for a railroad 
pierat Jersey_.City, 6,300_tons for New York subway work, 4,000 tons for a 








Brooklyn office building, 3,500 tons for a Pittsburgh building, 3,200 tons 
for a New York office building, and 2,500 tons for an apartment on River- 
side Drive, New York. June estimated structural bookings were 255,200 
tons, the largest since March 1923. 

Steel bar demand is exceeding last month, due largely to the surprising 
activity of the automobile industry. Such curtailment as reported at 
Detroit is explained by the vacation and inventory period shutdowns. 
Except on exceptionally favorable business, the price of 2 cents, Pittsburgh, 
is being maintained. Agricultural implement manufacturers have ordered 
for third quarter needs. While railroads are backward in inquiring for 
car and locomotive needs, they have been feeling out the market on track 
material at earlier date than expected. It is estimated about 100,000 tons 
of rails are involved in current inquiry. 

Demand for plates is fair. A riveted pipe project in Oregon to require 
100,000 tons of steel is attracting interest. Eastern mills sold 3,000 to 
4,000 tons to the Pennsylvania and 1,500 tons to the Reading RR. The 
Texas Pacific inquiry for 750 gondolas, involving 17,000 tons, may be 
placed shortly. 

The composite this week on 14 representative iron and steel products is 
$37 45. This figure remains unchanged for the past two weeks. 








Cottonseed Production During June. 
| On July 21 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exported, covering the eleven months period ended 
June 30 1925 and 1924: 
COTTONSEED RECEIVED, CRUSHED AND ON 


HAND (TONS). 




















Received at Mills.* Crushed. On Hand at Miils 
State. Aug. 1 to June 30. | Aug. 1 to June 30 June 30. 

1925. 1924. 1925. 1924. 1925. 1924. 
Alabama.-- 234,534) 129,020) 235,450 28,005 373 1,467 
Arkansas 302,314) 170,816) 301,743) 170,849 621 413 
Georgia 401,090) 235,101} 404,139) 232,026 867 3,995 
Louisiana 150,664) 113,446] 150.517) 113,450 147 2 ae 
Mississippi 441,380| 258,989] 434,490 257,629] 7,642 1,858 
North Carolina 285.733| 327,926] 285,826] 327,779) 259 443 
Oklahoma 472,904] 217,989} 470,219) 217,868) 2. 58e€ 320 
South Carolina 222,919} 206,088) 222,402) 205,977) 1,016) 750 
Tennessee 288.5781 167,849 286 583} pee ee 2.646} 659 
Texas 1,560 ,938/1,318,744/11,556,291/1,310,466 10,259) 16,409 
All other el metsoad 227,070) 156 ,167| 2,086 2,739 
aon , | - 
United States Ree pe 3,285,462)\ 28,502! 29,053 





* Includes seed destroyed at mills bu. not 21,711 tons and 12,786 tons on hand 


Aug. 1, nor 121,355 tons and 134,453 tons reshipped for 1925 and 1924, respectively 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
HAND. 




















Produced Shipped Out 

Iiem Season On Hand Aug. 1 to Aug. 1 to On Hand 

Aug. 1. June 30 June 30 June 30. 
Crude oll, pounds. |1924-25 *4.052.70311.390,.849.63111,379,798,769| *22,668,849 
1923-24 5,103,34& 972,459,080) 962,511,792 23,750,924 
Refined oil, pounds|1924-25/2106,799,632) 11247 ,480 065 266 931 ,07y 
1923-24] 138,112,489] 837,774,17§ 172,987,54., 

Cake & meal, tons. |1924-25 41 A210 2,111,741 2.087.775 65,58* 
1923-24 40,766 1,507 027 1,471,840 84,95 

Hulls, tons 1924-25 33,51 1,320.68 1,283,075 71,12 
1923-24 15,615 932 O36 804,980 53 56° 
Linter 500-1b 1924-25 53,410 890,18: 905,103 38,497 
bales 1925-24 27 565 664,714 506 354 95,92» 
Running bales. _|1924-2F 50,252 g55 641 869.63 36,26 * 
Hull fiber, 500-1b 1924-2: 86.272 81,707 4.56% 
bales 1923-24 7,26! 38 , O06 13,48 2,685 
Grabbots,motes,&c|1924 25 4,644 31,00 32,135 4.409 
500-1b. bales 1923-24 1,605 24,735 20,161 6,18¢ 
* Includes 1,137,689 and 3,273,823 pounds held by refining and manufacturing 





establishments and 302,000 and 5,731,150 pounds in transit to refiners and con- 
sumers Aug. 1 1924 and June 30 1925, respectively 

a Includes 3,406,674 and 21,390,641 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments 


and 7.970.451 and 4,172,405 pounds in transit tor anufacturers of lard substitutes. 
oleomargarine, soap, &c., Aug. 1 1924 and June 30 1925, respectively 
f Produced from 1,360,744,713 pounds crude oil 


EXPORTS OF COTTONSEED PRODUCTS FOR ELEVEN 
JUNE 30 


MONTHS ENDING 





Item 1924 


1925 


Oil, erude 22,955,966) 23,406,602 
i 


pounds! 22 
28 .363,.00* 


Refined pounds 14,207 753 
Cake and meal tons $37,520 ] 19 74 3 
Linters running bales 186,605 107,238 








Increase in Price of Grade A and Grade B Milk. 
John ws 


Fitzpatrick, General Sales Manager of Borden's 





Farm Products Co., Inc., announced on July 16 that an 
increase to the public of 1 cent a quart in Grade A and 
Grade B bottled milk would go into effect July 20. The 


increase, it is stated, follows an advance of a cont a quart 
paid by the company to milk producers. 





Domestic Exports of Meats and Fats. 

The Department of Commerce at Washington gave out on 
July its monthly report on the domestic exports of meats 
and fats for June. This shows that for the month of June 
the total quantity of meats and meat products exported was 
less than in the corresponding month last year, but the 
| value of these exports was somewhat larger, 48,628,891 Ibs. 
| being exported in June 1925, against 53,405,193 lbs. in June 

The value of these exports in June this year amounted 


on 


} 
} 1924. 
to $9,539,917, against $7,178,020 in June last year. The total 
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of animal oils 
For 


ports of meats 


last year. 
corresponding period last year, both in quantity and value. 
The report is as follows: 


DOMESTIC EXPORTS OF MEATS AND FATS 











Month of June | Tweite Months Ended June 
1924 | 1925 1924 ] 1925 

Total meats & meat prod_lbs 53,405.19 5} 48.628,89111,004,864 644) 682,492,473 
Value | $7,178,020!) $9,539,917) $138,525,366)| $114,664,160 
rotal animal oils & fats_ ibs 81.854,.054| 82,602,966 i! 289,130 ,459/1,.074,879,052 
Value $9,252,802 |$13,085,405| $158,095 $73) $158 604,042 
Beef, frest ib 124,635 228 405 2,817 oss| 3,143,872 
Value $33,171 $39,305 $483,214 $499,674 
Beef, pickled, &c Ibe 1,902,431] 1,652,627 21,850,981} 22,407,029 
Value $185,952 $170,964 $2,169,815 $2,303,315 
Pork, fresh Ibs 1,256,314 816,726 49,112,616 27 603 460 
Value $156,346) $149,825 $6 877 066) $4,407 345 
Wiltshire sides_a lb 1,164,374) 587 SES 12,105,184! 14,647,217 
Value $136,880) $110,983 $1,544,440) $2,583,694 
Cumberland s#sides_b Ibs | 1.612.074) 920,311 15,400,653 24,556,786 
Value | $179,561 $175,765 $2,009,075 $4 322,160 
Hams and shoulders lbs 28 335.094) 25,226,094 369 458.550) 227 .567 094 
Value $4,038,760) $4,208,101 $56 252,287 | $49,910,629 
Bacon Ibs.| 13,033,086] 12,955,961] 408,099,391; 211,706,124 
Value | $1,573,688! $2,430,568) $50,950,504! $33,934,832 
Pickled pork lbs 2,006 631 1 987,776 37 469 399) 26,726,116 
Value $217 .SS* $307 044 $4,292,511 $3,611,256 
Oleo oll Ibs.| 7.695.845] 8,560,789 92 965 001 | 105,145,483 
Value | =$895.011| $1,041,768| $11,357,628] $14,659,266 
Lard Ibs.| 59,475,108) 59,799,05111,014,898 BSF | 792,735,441 
Value | $6,955,733'$10,340,055| $129,090,796! $123,223 066 
Neutral lard Ibs | 2.384.644] 1,392,557 24,238,981) 20,420,916 
Value | $294 632 $261 633 $3,241 682) $3,521,178 
Lard comp'ds, animal fats.1bs ARR O59 969,578 6 907 366 | & 922,451 
Value | $77,385} $137,586 $935,340; $1,296,373 
Margarine, animal fats Ibs 67,691) 43,310) 1,125,096) 732,311 
Value | $10,433) $7 645 $179,906) 122.018 
Cottonseed oil Ibs 1,394,141] 5,322,182 39,417,542 53,260,616 
Value | $142,873] $618,077] $4,081,209] $5,751,498 
Lard comp'ds, veg'le fats_Ibs 291,751) 490 619 7.029 ,296| 6,578 444 
Value } $39,892! £70,852 $992 569 $976,128 

a Inclyded in “hams and shoulders” prior to Jan. 1 1924 b Included in ‘‘bacon”’ 


rior to Jan. 1 1925 





Coal Markets React to Strike Talk. 

The talk of probable strike or at least suspension in the 
anthracite regions has caused an appreciable increase in 
orders received by hard wholesalers and 
and has, to no little extent, increased the inquiries 
received in the bituminous fields. People are beginning to 
realize that they may have a hard time getting their coal 
later in the fall and are acting accordingly, declares the 
“Coal Trade Journal’’ it of the week ended 
July 22. The demand for tidewater bituminous has increased 
greatly in Boston and Providence and prices have responded 


coal operators, 


dealers, 


in review 


in proportion, principally in the former city, continues the 
‘“Journal,’’ adding: 

The Boston & Maine has asked for bids covering their requirements for 
the next five years and many industrial re following suit The demand 
for slack and the price has increased and the all-rail shippers report better 
business, but with prices on! lightly firmer. Both the wholesale and the 
retail demands for anthracite have increased greatly and independent price 
have gone up At New York the bituminous situation is unchanged and 
prices are the same as for the past many weeks. However, the demand for 


anthracite has increased greatly and independent prices have followed suit 
Philadelphia reports that the anthracite trade is very busy All domestic 


sizes are moving well from the retailers 


yards and the wholesalers are 
getting fill up orders. Steam sizes are strong and buckwheat is coming 
back strong. There is no increased demand for coke and prices are 
unchanged. Sales of bituminous have increased slightly but at the same 


old prices, and no increase is expected by the trade until industrial activity 
picks up. Some bituminous factors at Baltimore have contracts ahead but 
the business in general is still dull and prices have not risen. There have 
been no exports of coal and only one of coke since July 1 Anthracite 
demand has not been much affected by strike talk and householders are not 
doing much bin filling 

At Hampton Roads the trade is reluctant to sell in advances of 20 day 
deliveries. Mines in that territory are not increasing their output as yet 
in anticipation of the British strike 

In northern West Virginia increased nonunion production has softened 
the spot market somewhat but prices continue as before 
is moving to the Lakes but there are no new orders on hand 
Curtis Bay were larger than usual 
is running about 86° of the total 
production holds at former levels 
prices in western markets 


A good tonnage 

Shipments to 
Nonunion preduction in this territory 

In the southern fields of the state 
Smokeless producers are getting good 
a dollar better than in the East, and this has 
tended to increase shipments westward and overloaded the market 
however, are now better stabilized Loadings for export have not been 
large. High volatiles are a shade lower in price, quotations being highest in 
the West, to where most of the shipments are going 

In the Upper Potomac and western Maryland fields prices are unchanged 
in spite of increased inquiries for export still 
backward as regards stockiny The production of the Virginia fields still 
runs over two-thirds of capacity with most of the shipments still being on 
contract Spot have 
Slack is scarce and brings 
down 


Prices 


Domestic consumers are 


ine-run 
coke remain 


sales increased slightly, principally on n 


a good price Prices and demand for 

The demand has steadied somewhat in the 
still principally spot 
last week. The demand for slack is more regular, causing a slight spread 
in prices In screened sizes, the market ck 
continues to incr The Connellsville coke 


Pittsburgh field but trading is 
Some domestic and institutional business was dor 


is unchanged Retail tr 


ase market is unch 


nged though 
spot furnace prices have hardened Reports from Altoona show that th 
strike talk has increased the orders and stiffened prices somewhat in t! 


Central Competitive Field, but production has not been increa 
1dditional mines have opened on the 1917 wage seale 


sed Several 


Optimism is a little more prevalent in the soft-coal market. 
Age” 


the “Coal stated on July 23. Perhaps the best feature 








and fats have been generally less than in the | 


THE CHRONICLE 


and fats for June was slightly larger than | of the improved sentiment is the fact that it seems to have a 
the twelve months ended with June the ex-| healthy basis quite apart from the threat of a hard-coal 
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strike. Consumers apparently are beginning to be alive to 
the situation, with reserves far from large and prices low, 
and it is expected that demand will gain in momentum 
steadily from now on. No doubt news from the wage 
conference at Atlantic City will play its part in the market, 
as already the threatened tie-up of British mines has stiffened 
the market at Hampton Roads, observes this trade journal, 
adding further facts of interest which we quote herewith: 

The Midwest market is showing more signs of life, and while the improve- 
ment has been largely on Eastern coals it is expected that Hiinots ane 
Indiana operators will soon share in the betterment. Demand is picking up 
steadily in Kentucky and prices are beginning to climb. The advance in 
prices is being accepted in a Way that would seem to indicate that business 
is due to improve steadily. Eastern Kentucky screenings in particular are 
unusually firm for midsummer. Conditions are extremely dull at the head 
of the lakes, the iron mines having failed to open, as expected. The situation 
in the Southwest is somewhat firmer, a few mines in Kansas having reopened 
and several in Arkansas are preparing to resume. Trade is dragging in 
Colorado and Utah. 

The Cincinnati market is somewhat complicated, embargoes on the B. & 
©. causing a backwash, with a slight softening of prices. Lake buyers, 
however, have come into the market instead of sellers having to go after 
them Domestic demand continues to improve gradually in southern 
Ohio and the steam trade remains about normal. A slightly better tone is 
in evidence in eastern Ohio, though steam buying is largely limited to 
current needs. The Pittsburgh market is stagnant New England, New 
York and the other Eastern markets bear a somewhat healthier aspect, 
soft spots being less in evidence. ‘ 

A gradual increase in demand accompanied by greater firmness of inde- 
pendent prices marks the anthracite trade, though the gain has not been _ 
great aS Was expected. The domestic sizes, except chestnut, are moving 
quite steadily, and No. 1 buckwheat has picked up some. Considerable 
steam coal is going to storage piles, however 


The “Coal Age" index of spot prices of bituminous coal showed no change 
during the past week, standing on July 20 at 160, the corresponding price 


being $1.93 


Dumpings at Lake Erie ports during the week ended July 19, according 
to the Ore & Coal Exchange, were Cargo, $831,252 net tons. steamship 
fuel, 50.131 tons—a total of 881.383 net tons, compared with 831,890 tons 
in the preceding weel Hampton Roads dumpings in the week ended 
July 16 totaled 351.037 net tons, compared with 468,804 tons in the previous 
v eek 





Coke Statistics for June. 

The production of by-product coke during the month of 
June, as reported by the operators, amounted to 3,157,000 
net tons, a decrease of 128,000 tons, or 3.9% compared with 
the preceding month, according to information furnished by 
the United States Bureau of Mines. The daily output 
dropped from 105,976 tons to 105,220 tons, decline of 
0.7%. The coke plants operated at a little more than 80% 


of capacity. 


a 


no change in the number of active 
68 of which 
were active, 6 idle and 1 in process of rebuilding. The eur- 
rent output was the highest on record for the month of June, 
with the exception of 1925. 


There was 
and idle plants, 


the total in existence be ing 79, 


The production of by-product coke for the first half of 
1925 amounts to 19,847,000 tons, the highest recorded figure 
for any corresponding period excepting that in 1923. At the 
present rate of production, the total for the calendar year 
1925 would amount to nearly 40,000,000 tons, a peak pro- 
duction. 

Production of beehive coke decreased from 614,000 tons 
in May to 596,000 tons in June, a decline of 2.8%. 
pared with the corresponding month of 1924, however, the 
current production shows an increase of about 7%. The 
output for the first half of the year amounts to 5,245,000 
tons, about 14° less than during the same period of 1924, 
and 52% less than in 1923. At the present rate of produc- 
tion, the total beehive output for the year would amount to 
about 10,400,000 tons, a little more than one-fourth the 
output of by-product coke. 

Production of all coke during June amounted to 4,754,000 
tons, of which 84° was contributed by by-product ovens 
and 16% beehive 
reported for May. 


Com- 


by ovens. The same proportion was 


MONTHLY OUTPUT OF BY-PRODUCT AND BEEHIVE COKE IN TI 
UNITED STATES (NET TONS).4 
- is | 
By-Product Coke. | Beehive Coke T¢ 
1923 monthly average 3.133.000 | 1.615.000 4.748.000 
1924 monthly average 2.833.000 | 806 000 5.639 000 
January 1925 3.411.000 1.170.000 4.581.000 
February 1925 5.125.000 1.054 000 4.179.000 
March 1925 3.456.000 1.006 000 4.462.000 
April 1925 53 ,314.000 806 000 64.120 ,000 
May) 1925 13.285. 000 413.000 53.898 OOF 
Jum 1925 4.157.000 596 000 753 OO! 
a Excludes screenings and breez« b Revised since last report 


The total amount of coal consumed in coke ovens during 
June amounted to 5.475.000 tons, of which 4,535,000 tons 
was burned in by-product ovens and 940,000 tons in heehivs 


ovens. 
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. ' 
ESTIMATED MONTHLY CONSUMPTION OF COAL IN THE MANUFAC- | ESTIMATED UNITED STATES 


TURE OF COKE (NET TONS). 











Consumed in | Consumed in Total Coal 
By-Product Ovens.| Beehive Ovens. Consumed. 
1923 monthly average - 4,523,000 2,507,000 7,030,000 
1924 monthly average _ 4,060,000 1,272,000 | 5.332.000 
January 1925_.________- 4,900,000 | 1,846,000 | 6,746,000 
February 1925 : 4,490,000 1,662,000 } 6,152,000 
March 1925________ 24,966,000 1,587,000 a6 553,000 
April 1925_- a4,761,000 1,271,000 a6 032,000 
May 1925... a4,721,000 967 000 25,688,000 
June 1925 4.535.000 


940.000 5.475.000 





a Revised since last report. 

Of the total output of by-product coke during June, 
2,625,000 tons, or 83.1%, were made in plants associated 
with iron furnaces, and 532,000 tons, or 16.9%, weremade 
at merchant or other plants. These proportions have been 
fairly constant during the past five months. 

PER CENT OF TOTAL MONTHLY OUTPUT OF BY-PRODUCT COKE THAT 


WAS PRODUCED BY PLANTS ASSOCIATED WITH IRON FURNACES 
AND BY OTHER PLANTS, 1921-1925. 





) } 
| 4923. | 1924. | 














1922. 1925 

Fur- Fur- | Fur- | Fur- | Fur- 

| nace | otner| nace | Other| nace I nace | Other| nace | Other 
January - ‘ | 83.1] 16.9, 82.4) 17.6) 82.8) 17.2) 82.8) 17.2) 84.8) 15.2 
Pebruary ........ 82.3] 17.7; 83.3) 16.7| 82.3) 17.7) 83.6] 16.4/483.7|416.3 
March ‘: 81.3) 18.7) 83.3) 16.7) 82.6] 17.4) 84.0) 16.0) 83.7) 16.3 
Bcnaeseve --| 80.3) 19.7) 83.7) 16.3) 82.6] 17.4) 83.6 16.4) 83.7) 16.3 
 Sprone --| 81.1] 18.9] 85.5} 14.5) 82.7] 17.3) 80.0} 20.0) 83.2) 16.8 
Sa ee | 82.6) 17.4) 85.7) 14.3) 83.1] 16.9) 80.8) 19 2) 83.1) 16.9 
 _ ---------| 81.2) 18.8) 86.0) 14.0) 83.3] 16.7) 80.8) 19.2) eelse ve 
August ._...... “ |} 83.6) 17.0; 80.3) 19.7| 82.7] 17.3) 79.5] 20.5)_- - . ae 
September. -_-____- --| 83.8] 16.2) 82.7) 17.3) 82.2) 17.8) 82.0) 18.0). - ‘ 
October .............| 84.0] 16.0] 83.3] 16.7] 82.2] 17.8] 82.9] 17.1).- --]-- .- 
November ........_.. | $4.2] 15.8) 83.1] 16.9) 82.2] 17.8] 83.4] 16.6).. -.}-. - 
SE danaausivicd 84.9) 15.1) 82.9] 17.1) 82.6 17.4) 84.6) 15.4)_- - “ 

| eecenousi auaionaetl ccnatatiod oeenmneil vacieieaiel etessewtnsh acmtaleniaill caciasiniedl scent tienes 

| s2.71 17.3! 93.61 16.4! 82.6! 17.4] 82.3! 17.7 














a Revised, 





Bituminous Coal, Anthracite and Coke Show Recovery 
from Holiday Slump. 


The report of the U. S. Bureau of Mines on July 18 shows 
that bituminous coal, anthracite and coke recovered some- 
what from the slump in output during the holiday week. 
The report in part follows: 

The estimated production of bituminous coa! during the week ended 
July 11, including lignite and coal coked at the mines, is 8,631,000 net tons. 
Following a week of curtailed working tin this represents a recovery of 
1,279,000 tons When compared with the recent six-day period of June 


2-27, production during the week ended July 11 decreased slightly. 


| 


Current Events 


The Week With the Federal Reserve Banks. 
The consolidated of the Federal 
banks made public by the Federal 
Joard and which deals with the results for the twelve 
Federal Reserve banks combined, shows a decrease of $28,- 
600,000 in total earning assets, of $21,800,000 in Vederal 

teserve note circulation, and of $500,000 in cash reserves. 
Discount holdings went down $12,200,000 during the week, 
holdings of acceptances purchased in open market declined 
$6,800,000, and Government $9,200,000. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

The Federal Reserve Bank of Boston shows a reduction of $11,100,000 
in discount holdings, Chicago a decrease of $8,300,000, and Philadelphia 
of $4,200,000. The Richmond Bank reports an increase in discounts of 
$4,100,000 and the Atlanta and San Francisco banks report an increase of 


$2,300,000 each. Relatively small changes in holdings of discounted bills 
are shown by the remaining banks. 

The New York Bank reports a decrease of $3,500,000 in holdings of 
acceptances purchased in open market, Cleveland of $2,800,000 and Boston 
of $2,300,000, while the Minneapolis Bank reports an increase of $3,300,000 
and San Francisco an increase of $2,100,000. The System's holdings of 
Treasury notes went down $11,100,000, while holdings of Treasury certifi- 
cates went up $1,800,000 and of U. 8. bonds $100,000 

Reductions in Federal Reserve note circulation are reported by all 
Federal Reserve banks except New York and Dallas, which show a total 
increase of $1,090,000 The principal decreases in Federal Reserve note 
circulation were Philadelphia $7,400,000, Boston $4,000,000, Cleveland 
$3,200,000 and San Francisco $3,000,000. 


The statement in full, in comparison with the 
week and with the corresponding date last vear 
on subsequent pages- 


statement of condition 


July 22 


Reserve on 


Leserve 


securities 


preces j { 
‘ will Lye found 
namely, pages 434 and 435. A sum- 


mary of changes in the principal assets and liabilities of the 


feserve banks during the week and the year ending July 22 

1925 follows: 
Increase (+-) or Decrease 
During 
Week. Year 

Total reserves $500 000 $338 ,.700,000 

Gold reserves + 200.000 376.700 000 

Tota! earning assets 28 600 000 + 213.900 000 

Bills discounted, total 12,200,000 + 151,700,000 

Secured by U. 8S. Govt. obligations 7.500 000 + 144,800,000 

Other bills discounted +.700,000 + 6.900 000 

Bills bought in open market 6,800 000 193,000 000 

U. S. Government securities, total 9 209 000 141.900 01 

Bonds + 100,000 + 48,600 000 

Treasury notes 11,100,000 122,200,000 

Certificates of indebtedness + 1.800.000 68.300 000 

Federal Reserve notes in circulation 21,800,000 177 .400 000 

Total deposits 32,000 000 54.900 000 

Members’ reserve deposits oe 34.900 000 + 86.100 .000 

Government deposits +3.100.000 100 000 


Other deposits 200 000 5.100.000 





and Discussions 








PRODUCTION OF BITUMINOUS COAL 
(NET TONS)a—INCLUDING COAL COKED. 
1925 











1924 

Week. Cal. Yr. to Date Week. Cal. Yr. to Date 
ee 8,662,000 231,780,000 7,608,000 229,772,000 
Daily average..______ 1,444,000 1,533,000 1,268,000 1,523,000 
tS eee 7,352,000 239,133,000 5,913,000 235,685,000 
Daily average. _ ..1,470,000 1,531,000 1,183,000 1,512,000 
'. &.F eee 8,631,000 247,763,000 7,742,000 243,427,000 
Daily average________ 1,438,000 1,528,000 1,290,000 1,503 ,000 


a Original estimates corrected for usual error, which in past has averaged 2%. 
b Minus 2 days’ production first week in January to equalize number of days in 
the two years. c Revised. d Subject to revision. 

Production during the first two weeks in July maintained a slightly higher 
daily rate than in June. Since the first week in the month contained a 
holiday, however, and Monday of the second week showed the usual holiday 
aftermath in subnormal loadings for that day, it is yet toe soon to character- 
ize the present trend as either upward or downward. 

The total output during the calendar year 1925 to July 11 is 247,763,000 
net tons. Corresponding figures for other recent years are given below: 


Years of Activity. ¥ears of Depression. 


1918___ 301,109,000 net tons re 233,484,000 net tons 

1920 weme 277,580,000 net tons Se catavevwed 209,259,000 net tons 

1923_.____.__.296,225,000 net tons Pee éueoturad 243,427,000 net tons 
ANTHRACITE. 


The production of anthracite during the week ended July 11 is estimated 
at 1,854,000 net tons, an increase of 340,000 tons over the preceding holiday 
week and of 10,000 tons when compared with the six-day period ended 
June 27. Accumulative production during 1925 to July 11 is only 1% 
less than in the corresponding period of 1924. 


ESTIMATED UNITED STATES PRODUCTION OF ANTHRACITE (Net Tons) 


————-—_— 1925 -—__—_—___—_- —_———— 1924 ___—_—__ 

Week Ended— Week. Cal. Yr. to Date Week. Cal. Yr. to Datea 
June 27 1,844,000 44,435,000 1,918,000 45,145,000 
July 4 1,514,000 45,949,000 1,296,000 46,441,000 
July 11. 1,854,000 47 803,000 1,871,000 48,312,000 


a Less two days in January to equalize number of days in the two years. 
BEEHIVE COKE. 

The output of beehive coke during the week ended July 11, as estimated 
from reports furnished by carriers, amounted to 126,000 net tons. This 
exceeds the production of the holiday week preceding by 6,000 tons. but 
with this exception is the lowest weekly preduction recorded during 1925 
According to the Connellsville ‘“‘Courier’’, production in the Connellsville 
region declined slightly during the week of July 11, with 166 additional 
ovens blown out. 

ESTIMATED PRODUCTION OF 


BEEHIVE COKE (Net Tons). 
-- + Week Ended 1925 1924 

July 11 °24b July 4 '25e July 12 '24 to Date to Date.a 

Pennsylvania & Ohio 87 ,000 84,000 68,000 4,156,000 4,858,000 
West Virginia 9,000 9,000 6,000 329,000 327,000 
Ala., Ky., Tenn. & Ga 17,000 14,000 15,000 543,000 540,000 
Virginia 4,000 5,000 7.000 206 000 221,000 
Colorado & New Mexico 6,000 5,000 6,000 128,000 146,000 
Washington & Utah 3,000 3,000 4,000 145,000 112,000 
United States total 126,000 120,000 106,000 5,477,000 6,204,000 
Daily average . 21,000 24,000 18,000 33,000 38,000 


a Adjusted to make comparable the number of days covered tn 


both vears- 
b Subject to revision. c Revised since last report. 


The Week with the Member Banks of 


the Federal 
Reserve System. 
The principal changes in the condition of 731 reporting 


member banks 


in leading cities during the week ending 
July 15, as shown in the statement issued by the Federal 
Reserve Board, comprise of $6,000,000 in 


increases loans 


and discounts, of $97,000,000 in net demand deposits, and 
of $13,000,000 in borrowings from the Federal Reserve 
banks, and decreases of $15,000,000 in investments and 
$13,000,000 in Government deposits. It should be noted 


that the figures for these member banks are always a week 
behind those of the Reserve banks themselves. The New 
York City members reported declines of $40,000,000 in loans 
and discounts. of $12,000,000 in investments, of $9,00,000 
in net demand deposits and of $7,000,000 in borrowings from 
the Federal Reserve bank. Further comments regarding the 
changes shown by these member banks are as follows: 

Loans on stocks and bonds fell off $28,000,000, the larger decline of 
$53,000 000 reported by banks in the New York district being partly 
offset by comparatively small increases in some of the ether districts. 
“All other’’ loans and discounts, largely commercial, increased by $42.- 
000,000, the principal increases being in the following districts: New 
York, $15,000,000: Boston, $14,000,000, and Chicago, $13,660,000 

Banks in the New York district reported an increase of $12,000,006 
in holdings of United States securities and a decline of $23,000,000 in 
other bonds, stocks and securities, while banks in other districts reported 
very slight changes in their investments. 

net demand deposits, $34, 


Of the aggregate increase of $97,000,000 in 
000,000 was reported for the Chicago district, $29,000,000 for the Boston 


district. and $16,000,000 for the San Francisco district 

The principal change in borrowings from the Federal Reserve bank 
was an increase of $11,000,000 reported by banks in the Philadelphia 
district 

On a subsequent page—that is, on page 435--we give the 


figures in full contained in this latest weekly return of the 
hanks of the Reserve Svstem. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


wie moe y 


Increase (+ or Deerease 
During 

Week. Year 
Loans and discounts, tetal + £$6.000,000 + $1,.066,000,000 
Secured by lt S. Govt. oblications & 200 000 40,000 000 
Secured by stocks and bonds 28,900, 000 + S&S1.000,000 
All other 12 0000 000) 215,000,000 
Investments. total 15.0900 ,000 5ST .000 000 
I S. honds +2 O00 000 + 448.000.0900 
t). 8. Treasury notes + 11,900,000 247 000,000 

U.S. Treasury certificates 1 200 008) 4.000 000 

Other bonds, stocks and securities 27 000 0000 4&5.000 000 
Reserve balances with F. RK. banks 49.000 00 + 61.000, 000 
Cash in vault 12.0000 000 + 4.000 000 
Net demand deposits 97 .000 008 &2 5.000000 
Time deposits + 682,000 000 
Government deposits 13,000 100 25.000 000 
Total accommodation at F. R. banks. + 13.000, 006 + 177.000 000 


had 











Stock of Money in the Country. 
‘he Treasury Department 


nt} 


IMOUWL 


at Washington has issued its 
ily statement showing the stock of money 
in the country and the amount in circulation after deductiny 


customary 


the moneys held in the United States Treasury and by Fed.- | 


ne a. ie | Gold and Silver Imported Into and Exported From 
rhe figures this time are | 


eral Reserve banks and agents. 
for July 1. 
date 
the the member banks of the Federal Reserve 
System keep with the Federal Reserve banks) 
255.973, against 
403,085 July 1 
Nov. 11920. Just before the outbreak of the European war, 
that on July 1 1914, the total was only $3,402,015,427. 
The following is the statement: 


They show that the money in circulation at that 

(including, of course, 
reserve that 
was $4,754,- 
as 
1924 and comparing with $5,628,427,732 
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July 1 1924. 
Apr. 1191 


Nov 


at. 


Gold coin an 
Stand. silv 
Total July 1° 
Comparative 


Z 
@ Includes United States paper currency in circulation tn foreign countries and the 
amount held by the Cuban agencies of the Federal Reserve banks. 
8 Does not include gold bullion or foreign coin outside of vaults of the Treasu 
Federal Reserve banks, and Federal Reserve agents. ‘i 
¢ These amounts are not included in the total since the money held tn trust against 
gold and silver certificates and Treasury notes of 1890 ts inc 4 id 
and bullion and standard silver dollars, respectively. 


d@The amount of money held in trust against gold and silver certificates 
Treasury notes of 1890 shouid be deducted from this total before combining it oan 
eae outside of the Treasury to arrive at the stock of money in the United 

¢ This total includes $20,778,312 of notes in process of redemption, $160,367 ,334 
of gold deposited for redemption of Federal Reserve notes, $7,445,192 deposited for 
— hen nt te yo. — deposited for retirement of additional 

y Ma , an 5,640.6 2 
7 savings heme ) $6,640,640 deposited as a reserve against 
nelu money held by the Cuban agen Reserv 
‘ — Atlanta, y agencies of the Federal e banks of 
ote.— Gold certificates are secured, dollar for dollar, b a beld in 

for their redemption; silver certificates are seeured, dollas tor po tng 
silver dollars held in the Treasury for their redemption: Upited States notes are 
secured by a gold reserve of 153,620,986 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are sleo seoured, 
dollar for dollar, by standard silver dollars held to the Treasury. Federal Reserve 
notes are obligations of the United States and a first lien on al} the assets af the 
issuing Federal Reserve bank. Federal Reserve notes are secured by the deposit 
with Federal Reserve agents of a like amount of gold or of gold and suck discounted 
or purchased paper as Is eligible under the terms of the Federal Reserve Act. Federa) 
Reserve banks must maintain a gold reserve of at least 40%, including the golg 
redemption fund which must be depoaited with the United States Treasurer, against 
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$4,774,512,599 June 1 1925 and $4,755.- 
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| the loan had also appeared in these columns. 
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| bonds were offered in the United States at 99%% 
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Federal Reserve notes in actua) circulation. Lawful money has been deposited with 
the Treasurer of the United States for retirement of all outstanding Federal Reserve 
bank notes. National bank notes secured by United States bonds, except where 
lawful money has been deposited with the Treasurer of the United States for their 
retirement. A 5% fund is also maintained in lawful money with the Treasurer of 
the United States for the redemption of National bank notes secured by Government 
bonds. 








the United States, by Countries, in June. 

Bureau of Foreign and Domestic Commerce of the 
at Washington has made public 
showing the imports and exports of gold 
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France . 
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Spain. -- . 5,706 even cumin wee 
United Kingdom. . 3,585 - nwka afetares £ 
Canada .-.---2,841 ,454 81,951 517,963 98,252 548,: 
Guatemala = 19,488 — 
Costa Rica_-. 64,371 
Honduras - . - 5,429 
Nicaragua --. 42,356 
Panama 27 684 
Mexico 484,725 
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Cuba 

Brazil 

Chile 
Colombia 
Ecuador . 
British Gulana 
Dutch Gulana. 
Peru . — 
Uruguay 
Venezuela 
British India 


108 
e &Y 
— 34,900 
125,186 
139,113 14,470 
229,294 3 “ — 
367 
1,988 ane 
128,370 1,000 
7.913 iene 
; 103,825 
20,000 
427 460 


7,368,913 


5,062,611 
Straits Settlements- 

China ‘ 
Dutch East Indies. 
Hongkong ‘ 
Philippine Islands. - 
Egypt 

Portuguese Africa-- 


40 3,891,101 
172,057 sich ‘ee 126 
3,640,020 ‘ 
89,864 sans 1,302 
3,099 es clireba 
3,098 hae 2 ‘ 2, 


. “4,426,1 


35 6,712,480 3 


244,750 11,692,471 4,917,091 8,517,109 


Total 





_ Offering of $75,000,000 Australian Government Bonds 


Issue Oversubscribed—Books Closed— 
Offering in London. 

The of fe ring of $75,000,000 Commonwe alth of Australia 
external loan of 1925 30-year 5% gold bonds on Monday 
last (July 20) by a syndicate headed by J. P. Morgan & Co. 
with immediate oversul in the clos- 
10 a. m. 
in this market had 
week (page 273) and the 
previous week (page 144) mention of the plans respecting 
The financing 
is the first to be made in this country in behalf of the Aus- 
Government, whose loans have heretofore 
from the London market. In our item of last week we 
quoted reports to the effect that ‘‘Australia’s negotiations 
with J. P. Morgan & Co. were dictated by a desire to protect 
the Bank of England’s gold stock which Australia might 
have to draw upon to some extent if the loan were issued 
there.’ Along with this week’s offering of $75,000,000 
here, there was offered at the same time in the London 
market £5,000,000 of Australian Government bonds. The 
and 
interest. In stating that the London portion of 
the loan would be offered at 994, the ‘‘Wall Street News” 
in a London cablegram July 18 added: 

As there is a bonus of £1 to cover the first interest payment, th: 
price will be 98%. 

The London offering was also referred to in a cablegram 
July 20 to the New York ‘‘Times’’ which we quote as follow -: 
London's portion of the Australian Government loan amounting 
£5,000,000 is now being offered for subscription and, according to all in 
cations, is already a success. Surprise was expressed in financial quar‘ 
that the lists were not closed immediately, but the reason is deference 
the desire of New York that the British loan be not floated before t 
American. Prospectuses were not issued over the week-end or any pu 

licity given the loan until to-day. 

It is contended here that London expenses in connection with the lo: u 
are much lower than those in America and the British investor gets 1 i- 
securities cheaper than the American. In both cases the net price received 
by the borrower is about £96 10s. 

The alleged discouragement of the Australian Government's first inten- 
tion to raise the whole loan in London was referred to in the House of Com- 
mons to-day by Financial Secretary of the Treasury Guinness, who, in 


scription, resulting 
ing of the books an hour after their opening at 
Reference to the offering of the bonds 


been made in our issue of last 


come 


, 
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answer to questions, declared: “It is not to the interest of any part of 
our trade that we lend abroad more than our savings permit, and if we con- 
tinued to overlend a general increase in money rates would be inevitable.” 
He denied the restrictions on the loan were imposed by the Treasury, but 
would not say whether or not the restrictions were made on the Treasury's 
advice. 


The London lists were closed at noon, July 22, the amount 
of the offering there having, it is stated, been fully sub- 
scribed. Those associated with J. P. Morgan & Co. in 
the offering of the bonds in the United States were the 
First National Bank, New York; the National City Co., 
New York; Guaranty Co. of New York; Bankers Trust Co., 
New York; Harris, Forbes & Co., Lee, Higginson & Co., 
Brown Brothers & Co. and Kidder, Peabody & Co. The 
bonds will be dated July 15 1925, will become due July 15 
1955 and will be redeemable in whole or in part on July 15 
1952 or on any interest payment date thereafter on 60 days’ 
notice at 100% and accrued interest. They will be coupon 
bonds in denominations of $1,000 and $500, not interchange- 
able. Principal and interest (Jan. 15 and July 15) will be 
payable in New York City at the office of J. P. Morgan & 
Co. in United States gold coin of the present standard of 
weight and fineness, without deduction for any Australian 
taxes, present or future. With regard to the purpose of 
the issue, &c., we quote the following statement in connec- 
tion with this issue prepared from information furnished 
by Sir Joseph Cook, P.C., G.C.M.G., the High Commis- 
sioner for the Commonwealth of Australia in London: 

General. 


The Commonwealth of Australia is comparable with the Dominion of 
Canada in area, resources and importance to the British Empire. 

This is the first external loan which the Commonwealth has issued outside 
of the London market, where its securities enjoy the highest credit. Loans 
of the Commonwealth issued in London constitute a legal investment for 
trustees in Great Britain. 














Purpose of Issue. 

Through the issuance of this loan, of a £5,000,000 loan in London, and 
of a long-term conversion loan to be issued in Australia, the Commonwealth 
is providing fer the refunding of short-term war debt which matures in 
December 1925. 








Government Debt. 

The total gross debt of the Commonwealth as of March 31 1925 amounted 
to $2,101,.759,763, consisting of $282,.351.498 external debt in the hands 
of the public (payable in London) , $428,726,995 debt to the British Govern- 
ment (to be amortized by 1956 under a funding agreement of 1921) and 
$1.390,681,271 internal debt. 

The foregoing represents the entire indebtedness of the Commonwealth, 
as it has no guarantees outstanding. 









Revenues and Expenditures, 

The ordinary revenues of the Commonwealth in the fiscal year ended 
June 30 1925 (partly estimated) amounted to $334,800,000, and its ordinary 
expenditures to $325,200,000, resulting in a surplus of $9,600,000. These 
figures do not include expenditures for public works or for certain non- 
recurrent charges consequent upon the war, amounting to approximately 
$40 300.000. 









Monetary System. 





The monetary unit of Australia is the pound sterling, the gold standard 
having been restored on April 28 1925, coincidently with similar action in 
Great Britain, by the removal of restrictions on the export of gold. The 
Commonwealth Bank has the sole power of note issue, and on April 30 1925 
had $276,856,285 of notes in circulation, against which it held a gold 
reserve of $121,979,287, or over 45%. 










It is stated that all figures in dollars in the above state- 
ment have been converted from pounds sterling at par of 
exchange. The amounts due on allotments of the bonds 
will be payable at the office of J. P. Morgan & Co. in New 
York funds, the date of payment (on or about July 28 1925) 
to be stated in the notices of allotment. Temporary bond¢ 
or interim receipts will be delivered, pending the preparati°n 
and delivery of definitive bonds. Application for the listing 
of the definitive bonds on the New York Stock Exchange 
is to be made by the Commonwealth of Australia. 

















Offering of $10,000,000 Bonds of City of Cologne 
(Germany). 





Following the announcement on July 17 that negotiations 
had been concluded by an American banking group headed 
by Blair & Co., Ine., and the Chase Securities Corporation 
for the purchase of an issue of City of Cologne (Germany) 
25-year 614% sinking fund gold bonds, municipal external 
loan of 1925, public offering of the bonds was made on 
Monday, July 20; $2,000,000 principal amount of $10,- 
000,000 was reserved for issue in Holland by Pierson & Co., 
Nederlandsche Handel-Maatschappij and Mendelssohn & 
Co. of Amsterdam and R. Mees & Zoonen of Rotterdam. 
Associated with Blair & Co., Ine., and the Chase Securities 
Corporation in the $8,000,000 offering were Halsey, Stuart 
& Co., Inc., the Fifth-Third National Bank of Cincinnati, 
Blyth, Witter & Co., A. G. Becker & Co., Chicago, and 
Stifel, Nicolaus & Co., Inc. Blair & Co., Inc., yesterday 
(July 24) announced the receipt of a cablegram from Pierson 
& Co., Amsterdam, stating that the subscription books on 
the issue were closed vesterday and that the $2,000,000 























bonds reserved for that market were oversubscribed. The 
bonds were offered at 87% and interest, to yield over 754%. 
They are dated Mar. 15 1925 and will become due Mar. 15 
1950. They will not be redeemable prior to Mar. 15 1930, ex- 
cept for sinking fund; redeemable, otherwise than for sinking 
fund, in whole or in part, at 100 and accrued interest on that 
date, and on any interest date thereafter on six months’ pub- 
lished notice. Regarding the sinking fund, we quote the 
following from the offering circular: 

A cumulative sinking fund (approximately 1% % per annum) is provided, 
sufficient to redeem the entire issue at or before maturity, to be applied 
to redemption of bonds by purchase in the market at or below par and 
accrued interest, or, if not so obtainable, through drawings by lot at par 
on notice to be published. 

They are coupon bonds in denominations of $1,000 and 
$500, registerable as to principal only. Principal and semi- 
annual interest (March 15 and Sept. 15), will be payable 
in New York City in United States gold coin of, or equal to, 
the present standard of weight and fineness, free of any 
German Government, State or municipal taxes, present 
orfuture. According to Dr. Conrad Adenauer, Chief Mayor 
of the City of Cologne, the proceeds of this issue are to be 
applied toward the construction of the new municipal harbor 
and industrial area, the improvement and extension of the 
street railway system and other municipal public utilities 
and the repayment of $2,000,000 notes due Dec. 31 1925, 
the proceeds of which were used for the foregoing purposes. 
Dr. Adenauer also furnishes the following information 
relative to the bonds: 

Direct Obligation. 

These bonds will constitute the direct obligation of the City of Cologne. 
The city covenants and agrees that if, while any of these bonds are out- 
standing, it shall create or issue or guarantee any loans or bonds secured 
by a lien on any of its revenues or assets, the bonds of this issue shall be 
secured equally and ratably with such loans or bonds or guaranty, and the 
city further agrees that the total of such obligations secured by a first 
lien or charge on any of its assets or revenues shall never exceed $50,000,000, 
including this issue. 

Cologne. 

The City of Cologne, with a population of 720,000, is the third largest 
city in Germany, ranking after Berlinand Hamburg. It is by far the largest 
and most important city in western Germany, and serves as the commercial, 
banking and distributing centre for the coal and heavy metal industries 
in the adjacent Ruhr area. The city lies on both sides of the Rhine River 
and is located on the main east and west railway line between Berlin, 
Brussels and Paris, and also on the north and south railway line between 
Switzerland and the Dutch and Belgian ports. The extensive Rhenish 
lignite basin, which is in close proximity to the city, provides cheap fuel 
for electric and steam power plants. Important steel works, rolling mills, 
cable and wire, machinery, railway supply, dye, chemical and tobacco 
factories are located in the city and give employment to about 160,000 
workmen. 

The city owns valuable real estate, public buildings and productive enter- 
prises, including electric light plants, gas works, water works, street rail 
ways, harbor works, &c., which yield large revenues. The value of the 
city-owned properties is estimated at more than $180,000,000, and the 
value of all property subject to city taxation is estimated at over $600, 
000,000. 

Finances. 

While the accounts for the fiscal year ended March 31 1925 have not been 
completed, it is estimated that they will show a surplus of revenues over 
expenditures. Of the total income of the city about 35% is derived from 
municipally-owned public utilities which were operated at a net profit of 
about $2,000,000 for the fiscal year 1924-1925. 

This issue will constitute the only external debt of the city. The amount 
of the internal debt cannot be determined until final action is taken by 
Government authority in regard to the terms of revaluation of municipal 
obligations heretofore incurred; while no statement can be made at present 
as to the outcome of legislation now pending, it is not anticipated that the 
maximum requirements for payment of interest upon and for the amorti 
zation (within a period of twenty years) of such oblications, as revalued, 
will exceed $900,000 per annum Under the legislation at present tn force, 
passed to give effect to the Dawes plan, no mortgages have been placed 
upon any of the public utility properties owned by the city. 


The financial statisties above are expressed in approximate 
terms of dollars converted at the rate of 4.20 gold marks 
to the dollar. It is expected that application will be made 
to list the bonds on the New York Stock Exchange. The 
bonds were offered when, as and if issued and received 
and subject to approval of counsel. Interim receipts will 
be deliverable in the first instance. <A reference to the pro- 
posed floating of the bonds was made in these columns 
last week, page 273. 








Offering of Kingdom of Denmark Bonds by Guaranty 
Company Next Week. 

Associated Press cablegrams from Copenhagen, (Den 
mark) on July 21 stated: 

The Danish Minister of Finance, N. Neergaard, today introduced in the 
Diet a bill authorizing a $40,000,000 bond loan contracted with the Guaranty 
Trust Company, of New York. The issue price is 97.27, and the loan is 
free from repayment for five years and afterward can be redeemed over : 
period of twenty-five years. ; 

The Minister also introduced a bill providing for an internal loan of 
60.000.000 kroner to redeem the expiring 1915 loan. The new loan willSb« 
partly in 5% fifteen-year bonds and partly in 5% bonds redeemable in1927 

Reports in local banking circles are to the effect that a 
$30,000,000 offering of Kingdom of Denmark bonds will be 
made here next week. According to the New York ‘Times’ 
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of July Reed & Co. and the [ 


22, Dillon, ‘nion Trust Company 
of Pittsburgh are participants in the award to the Guaranty 
Company of New York. 





Danish Farmers Ask Revaluation of Krone 
Rise Adversely Affecting Industries. 


Sudden 


{n Associated Press cablegram from Copenhagen, (Den- 
mark) July 20 is reported by the New York ‘‘Journal of 
Commerce 

Heavy American buying has caused the Danish kroner and Danish bonds 
te rise about 20°, in the last few weeks. This sudden rise, according to 
financiers, is beginning to seriously affect the various Danish industries 
notably farming and shipping. Unemployment is growing steadily, although 
it generally decreases at this time of the year Many ships are laid up 

To prevent further foreign speculation in currency, the Danish farmers 
organizations have demanded that the Government fix the gold value of 
the krone at 20°, below parity. Premier Stauning is reported to be unwilling 
te accede to this wish, but the farm bloc is one of the strongest political 
factors in Denmark, and the final decision in the Government is being held 
in abeyance 





Bill Providing For Revaluation of German Pre-War 


Bonds Signed by President von Hindenburg. 

The bill providing for the revaluation of the German pre- 
war bonds, which passed the Reichstag on July 15, was 
signed by President von Hindenburg on July 17. It will be 
recalled that in protest against the Government’s revaluation 
program the Berlin Bourse and other German exchanges 
closed for the day on July 8, reference there to having been 
made in these columns July 11, page 144. The Bill provides 
for the exchange of securities of war loans and pre-war 
German Government loans held by German and foreign 
subscribers for a new loan equal to 5% of the original loan. 

Associated Press accounts from Berlin July 17 state: 

\s finally adopted the revaluation bill, which apparently satisfies nobody, 
is so complicated that few understand all its implications. For every general 
provision there is a set of exceptions, so much litigation is predicted. 

Roughly, State loans are to be revalued at 214 ‘ 
holders before July 1 1920, and those who obtained their securities after 
that date. However, the revaluation is not to be effected until after 
Germany's reparation obligations have been squared. 

Proposed differentiation between old and new bondholders was one of 
the greatest problems in dealing with the revaluation measure. A decision 
by the revaluation committee of the Reichstag to grant new holders revalu- 
ation of 244%, compared to 5% for old subscribers caused the Bourse 
committee to close the exchange on July 8 asa protest. All other exchanges 
also ceased operations and German bankers and financiers generally were 
of the opinion it would be impossible to carry through such differentiation. 

The Bourse committee announced today that the official quotation of 
pre-war loans would be resumed on July 20, indicating the form in which 
the revaluation bill was passed by the Reichstag and signed by President 
yon Hindenburg is satisfactory to it. 

In the case of old holders who are in particularly dire circumstances 
provisions have been made giving them a small income not exceeding 800 
marks annually. It is estimated that the face value of the loans in the 
hands of old holders total about 50,000,000,000 marks, and those in the 
hands of new holders 20,000,000,000. 

All mortgages and other debts on landed property and debts on shipping 
and railway lines have been revalued at 25%, but the owner of mortgaged 
property can in certain cases, if it is shown he was hard hit by the post-war 
debacle, apply for another valuation to 15%. 

Holders of mortgages who before June 15 1922 accepted redemption of 
their claims without reservations are sot entitled to revaluation under the 
new law. 

Industrial bonds have been revalued at 15%. 

The only benefit accruing to such holders of loans as can prove they 
acquired them as an investment prior to July 1920 and did not purchase 
them as a bourse speculation consists in the privilege of sharing in a lottery 
scheme which provides that if the holder draws one of the capital prizes, 
he is entitled to conversion on the basis of 12% % 

The same cablegrams said: 

President von Hindenbur 's signature generally is lamented by the Left 
press, although the viewpoint of other political groups is that it is difficult 
to see how the President could have acted otherwise. 

“The signing of the bill constitutes the conclusion of a great historical 
tragedy,’’ says the Socialist Vorwaerts. 

The affixing of the von Hindenburg signature, completing the steps 
through which the bill had to pass, took place late yesterday afternoon, 
after the President had listened all day to the arguments of Chancellor 
Luther and other members of the Cabinet regarding the measure. 

On July 16 the Associated Press advices from Berlin said: 

After listening all day to Chancellor Luther, to the Ministers of Finance 
and Justice and to economic experts upon the inplications of the revaluation 
bill which the Reichstag passed yesterday, President von Hindenburg now 
is confronted with the problem whether to sign the much debated measure 
or to order a plebiscite on it. 

By signing the revaluation law von Hindenburg definitely buries any 
hope of regaining his own fortune, but the members of his Cabinet have no 
doubt convinced him that the financial necessities of the situation of the 
German Reich are such that to revaluate at higher percentages than the 
law provides would result in the overthrow of the entire Government 
program for continuing the stabilization of Germany's economic conditions. 

Chancellor Luther, especially from the viewpoint of a financial expert, 
saw the hopelessness of any revaluation whatever, and would have preferred 
to drop the entire matter, but the strongest party supporting him, the 
German Nationalists, was so encumbered by pre-election promises that in 
order to hold their support he was compelled to compromise on the lowest 
percentage acceptable to the Government coalition parties. 

The revaluation law provides for the exchange of securities of war loans 
and pre-war German Government loans held by German and foreign 
subscribers for a new loan equal to 5% of the original loan. This means a 
total obligation amounting to 70,000,000,000 marks will be converted into 
a gold debt of 3,500,000,000 marks 

There is little doubt that von Hindenburg will sign the bill as it was passed 
yesterday by the majority parties over the negative votes of Democrats, 


>, both in the case of 





Socialists, Communists and Fascists, but it is generally recognized that the 
question of the signature is the gravest problem that has confronted the 
President since his inauguration. 

Emotionally, and personally, von Hindenburg undoubtedly would have 
preferred leaving unsigned a law which gravely disappoints a class of 
Germans which formed the backbone of his election support. They are the 
men, women and families of the middle and upper classes who patriotically 
sacrificed their all to invest in war loans. These people trustingly accepted 
the campaign slogan ‘‘Der Retter,’’ meaning ‘‘the Saviour,” at full value 








in the recent Presidential election. With touching faith they expected von 
Hindenburg to do the impossible. How well the new President understands 
their situation becomes evident when it is remembered that he himself, his 
sister and his brother lost their entire inherited fortune by the country's 
financial debacle 





Germans Contest Bond Valuation Act—Association 
Declares New Law Regulating Mark Securities 
is Unconstitutional. 

The New York ‘“‘Times”’ reported on July 19 the following 
copyright advices from Berlin: 

As a result of President Hindenburg’s refusal to exercise the constitutional 
powers to enforce the referendum, both valorization bills have become a 
law, after the fiercest political struggle in modern German history. The 
creditor class is strongly dissatisfied. The association which fought these 
bills announces that it will contest both laws on the ground that they are 
unconstitutional. Experts agree that the law regulating private debts 


contains a mass of absurdities and ambiguities, and will yield numerous 
| law suits which will compel further legislation 
The Bourse will resume quoting Government bonds on Monday. The 


actual loss to ‘‘new"’ bondholders caused by the Reichstag’s reduction of 
the valorization from 50 to 25 reichsmarks per 1,000, nominal, will be small} 
Actuaries declare the 50 reichsmark new loan redemption bonds, which 
bear no interest until after reparations are fully paid, would, in view of the 
present high interest rates being paid, have a present value of only 5 marks. 
As 50,000,000,000 marks, out of a total outstanding of 70,000.000,000, are 
in the hands of ‘‘new"’ holders, the value of the total loan redemption bonds 
issuable to this class would be only about $40,000,000. 








Stinnes Properties Are Being Sold—-Reported Sale of 
Interest in Berlin Bank. 

The following radio advices from Frankfort on the Main. 
July 21 were reported by the New York ‘Journal of Com- 
merce:”’ 

Shares of a par value of 12,000,000 gold marks in the Rheinisch West” 
faelisches Electricitaetswerk belonging to the Hugo Stinnes estate have 
changed hands at a figure believed to be close to the par value. 

Negotiations for the sale of other Stinnes properties are stated to be under 
way and to have good prospects of success 

On July 17 the same paper announced receipt of the 
following cablegram: 

The Stinnes firm, it is reported here, has sold shares of the Berliner 
Handelgesellschaft of a par value of 7,500,000 gold marks to a financial 
group friendly to that bank for a sum approximating 10,000,000 gold marks, 








German Reparations Receipts and Payments for Period 
Ended June 30 1925. 

Total receipts of 780,202,011 gold marks for the first ten 
months of the operation of the Dawes plan are reported 
under date of July 8 by the Agent General for Reparations 
Payments. For the month of June the receipts amounted to 
40,076,935 gold marks. The payments for the ten months 
period have aggregated 754,291,883 gold marks, while for 
June they were 61,730,982 gold marks. <A balance of 
25,910,128 gold marks on June 30 is reported in the state- 
ment, which we give herewith. 

Office of the Agent-General for Reparations Payments, July 8, 1925. 

STATEMENT OF RECEIPTS AND PAYMENTS TO JUNE 30 

(On Cash Basis, reduced to Gold Mark equivalents.) 


1925. 


First Annutly 
Year, Cumu- 
latire Total to 
June 30 1925, 
Gold Marks 


Month of 

June, 1925. 

A. Receipts Gold Marks. 
1. Cash withdrawn from proceeds of German Ex- 
OR Pe ee eer 

2. Cash received from Deutsche Reichsbank- 
Gesellschaft, interest on Reparations bonds 


40 028,460.33 669,856,082.16 





for half year to Feb. 28 1925............-.- 100,000,000 .00 
3. Receipts from Belgium and Luxemburg (see 
8g kk aa ee eee ners ie --- 10,161,525.14 
6, Te PO ivcadtaccacncnctesusacuces 41,185.94 66 204.36 
5. Exchange differences.................. 7,288.44 118,199.77 
EP SE ccdeatesdncisbihees does dees 40 076,934.71 780,202,011.43 
B. Payments— 
1. To or for the account of: 
8 Ee ee 8,550,542.31 165,930,858.40 
Roi ct dliala tain, ev sd seis eins thn dh Qa va lin tp Gh deen ies 27 ,064,836.53 325,506,390.01 
Se ae ae ane ae ae ee 2,967,851.43 51,739,283.07 
PL ctnuiacuaebd bad bad deen Wedeeicicn 7,559,752.60 78,313,022.56 
PE bvitas+ebcaebeted a hebiaan aidddeis 11,578.40 3,711,459.46 
Serb-Croat-Slovene State................. 1,991,650.74 23,971,559.50 
Co (SS a Pee ee ae 365,331.75 4,054,248.39 
a, SS 1,148,778.77 6,.218,355.03 
Ee ey ae 200,201.20 2,225,731.14 
Di) itttetriapacetehGnniaitininimabie wemeidaeak 40,179.12 
2. For coal, transport, &c., to Belgium and Lux- 
emburg, which are to be reimbursed to the 
DP bn cetiichte eebeeaeiknah ~wdebtedeued 10,375,869.14 
3. For expenses of— 
Reparations Commission. --..............- 430,038.04 5,208,600.61 
Rhineland High Commission. -.-...........-. 798,300.52 7,025,360 .85 
Military Commission of Control_.......-.-.. 500 ,000 .00 8,000 ,000 .00 
eens CO GE CME casaceusscse® <asescenbes 70,000 .00 
4. European Commission of the Danube--. ~~... 216,106.33 216,106.33 
5. For service of German External Loan 1924_... 9,516,836.38 58,828,786.48 
6. On account of cost of administration of Office 
for Reparations Payments. .............-.- 409,177.49 2,856,073.03 
een DOUIORER, 6 accntcecdécactoncses -- 61,730,982.49 754,291,883.12 
SOD GE GUE BS PUNE OO RONG 646 sdb eccmcsseseocsacesucese 25,910,128.31 


780 ,202,011.43 
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Pre-War Loans Quoted by Berlin Bourse July 20 

Advices from Berlin July 17, (Associated Press) stated 
that the Bourse committee had decided to resume the 
official quotations of pre-war loans on July 20. 








Reichstag Committee Clears German Army on Collapse 
in 1918—Committee Absolves Kaiser, Hinden- 
burg and Ludendorff. 

The following from Berlin July 17, (copyright) appeared 
in the New York “Times” of July 18. 

Wild tumult broke loose in the Reichstag this evening when a spokesman 
for the reactionary parties demanded the repeal of the republican law 
against the wearing of imperial uniforms in public. 

A eulogy was paid to the Hohenzollerns, Hindenburg and the old army, 
by Count Zu Eulenburg, one of the Kaiser's old courtiers, which led the 
Socialists to storm the speakers’ tribune. Physicial violence was averted 
by the tactful intervention of the presiding officer. 

The Nationalist orators denounced the revolution of 1918 as ‘‘bestial 
subservience to folly,’ and declared that the ‘Socialist rebels murdered 
fully thirty officers in the streets of Berlin.’ 

A thick coat of whitewash, covering its ‘‘criminal, moral and historical 
phase"’ in the great conflict, was given today to Germany's war leaders, 
from the Kaiser down, by the Reichstag Committee for fixing the responsi- 
bility for the empire’s military collapse in 1918. 

Hindenburg and Ludendorff are specially named as absolved of all blame. 

Today's report ends the committee's efforts, extending over a period of 
six years, and includes as evidence historical treatises, innumerable question- 
naires and other reports by experts on military and political affairs. 

Dr. Philipp, Nationalist, stated in submitting the report that no criminal 
guilt could be fixed on any individual, nor could moral or historical guilt be 
determined. 

Professor Delbruck, an authority on the history concerning this phase of 
the war which the committee included in its evidence, told The New York 
Times this afternoon that Dr. Philipp’s report in the Reichstag was very 
hazy and not clear, possibly purposely so, in order to avoid a long debate 
at a time when the Reichstag was burdened with pressing legislation, which 
must be finished before the Summer recess 

Dr. Philipp’s report contains thirty points, finally sifted out from the 
thousands of questionnaires and treatises submitted by the experts. The 
committee passed twenty-three unanimously and the other seven by a 
large majority. 

Ludendorff was asked several times for expert advice and the committee 
bombarded him with questionnaires, which he refused to answer. 








Germany Admitted to Membership in International 


Chamber of Commerce. 

(nnouncement that Germany's application for admission 
to the International Chamber of Commerce has been accepted 
was made known in Associated Press cablegrams from 
Berlin July 23, which stated: 

Financial newspapers regard Germany's joining this organization as 
a move of great importance. The Boersen ‘‘Courier’’ says 

“Germany is now a full-fledged member of the International Chamber of 
Commerce, corresponding to her political and economic importance. 
Representatives of other countries have realized their work in the Chamber 
is ultimately rendered difficult if not illusory without Germany's par- 
ticipation. 

‘‘Membership in the Chamber may bring great advantages to Germany, 
especially in the discussion of the reparations problem. Doubtless the 
Committee for Economic Restoration will seriously influence the execu- 
tion of the Dawes plan and the settlement of the inter-Allied debts. 

At the recent convention of the Chamber at Brussels the absolute 
necessity of Germany's membership in the Chamber was strongly em- 
phasized in connection with discussion of fulfillment of the Dawes plan.”’ 

Germany will be represented in the Chamber by these organizations: 
Associated Chambers of Commerce of Germany, Central League of German 
Banks, Retailers’ League, Federation of German Industrialists, and Central 
Union of Wholesalers. “a oa te te 

Nomination of Germany's list of individual members of committees 
may not be completed before November or December. 
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Spain’s Loans to Wheat Growers. 

The following advices, special to the New York ‘“‘Times,”’ 
are from Madrid July 21: 

According to statistics of the directorate published to-day, more than 
28,000,000 pesetas were loaned last year to wheat growers by the Gov- 
ernment. This is 3,500,000 more than the year before. The Govern- 
ment now intends insuring wheat crops against hail-storms, which caused 
great destruction in May and June. 

teference to the creation of a Spanish Farm Loan Board 
was made in these columns last week, page 277. 





Rumania to Export 600,000 Tons Wheat. 
Associated Press cablegrams from Bucharest July 21 state: 
Estimates by the Ministry of Agriculture show that the present wheat 

harvest of Rumania will yield a surplus of 600,000 tons, to be available 
for export. The Government announces that the export tax on the new 
crop will be 30,000 lei per carload, as against 45,000 last year. (The lei 
normally is worth about 20c.) 

The New York “Journal of Commerce,’’ from which the 
above is quoted, says: 

Recent dispatches from Bucharest stated that the Rumanian Government 
had consented to the export of 60,000 carloads of wheat, in view of the fine 
harvest. A reduction in the export tax also was granted because of the 
prevalent low prices of wheat in the world markets. 








Bulgaria Cancels Ban on Exports of Wheat. 


Associated Press cablegrams on July 15 stated that the 
ban on exportation of wheat from Bulgaria has been removed. 




















Mexico Asks Debt Plan Modification—Bankers Deny 
Negotiations to Change Agreement. 


The following is from the New York “Sun’’ of last night, 
July 24: 

According to advices from Mexico City, Finance Minister Pani of the 
Calles Government has declared that ‘‘negotiations are being conducted with 
the International Committee of Bankers in order to secure modification of 
certain clauses of the Lamont-De La Huerta agreement, but up to the 
present time no date has been mentioned for cancellation of the agreement.” 

Bankers who are usually familiar with Mexican matters stated that from 
time to time certain informal suggestions had been made by Mexican Govy- 
ernment officials looking towards certain changes designed to facilitate the 
working of the debt agreement, but that the matter had not reached the 
stage of ‘negotiations.’ They recalled that the whole subject was dis- 
cussed informally between members of the International Committee and 
Finance Minister Pani when the latter visited New York last January. 

Members of the committee here said the idea that the Mexican Govern- 
ment would repudiate its agreement, signed and ratified by its President 
and Congress, could not for a moment be entertained. 


Reports that the agreement might become null and void 
were contained in Associated Press cablegrams from Mexico 
City July 23, as follows: 

A report is current here that the Treasury Department will declare the 
Lamont De-La Huerta agreement, providing for the payment of the out- 
standing debts of the Republic of Mexico, null and void on Aug. 1. The 
reason for this action, according to the report, is that both the inter- 


national bankers involved in the debt question and the Mexican Government 
have not complied with the main points of the compact. 





C. E. Mitchell, of National City Bank, in Optimistic 

Statement on Business Conditions Says There Is 

Every Promise of Better Business Than Has 
Been Seen Since 1920. 

Charles E. Mitchell, President of the National 
Bank of New York, in discussing optimistically on July 
the general business conditions, said: 

All of the reassuring conditions which contributed to the revival of 
business at the beginning of this year, are still present, and the confidence 
then generally expressed is being justified. Since that time, to be sure 
there has been enough pessimistic talk to hold optimism in check and to 
discourage all enterprise which could be discouraged, but in spite of it, 
the volume of business has been greater than in the first six months of any 
other year, and if the crops come through as they now promise, a new 
impetus will be given to all business 

In that great section of the country where corn, live stock and dairy 
products are the mainstay of agriculture, the outlook is exceedingly good. 
The cotton crop is still in the critical stage, but promises a yield equal to 
this year’s consumption. ‘The winter wheat crop is short, but of a quality 
demanding the best prices. The spring wheat crop is not yet safe, but 
looks to be a fair one. All agricultural products are bringing remunerative 
prices and there would seem to be just reason for the belief that agricultural 
sections will find themselves in an easier financia! situation this fall than 
for several years past and will naturally make expenditures somewhat more 
freely. It is generally agreed that commodity buying throughout the 
country has been cautious in recent months and that stocks of all kinds 
are light at the present time, which means that increased demand for 
consumers will be promptly felt by the industries. 

While there is more bank credit in use than ever before, bank resources 
are greater than ever before, and while there is not even the beginning of a 
strain on our credit resources, it may be expected that rates will strengthen 
as demands increase It should be remembered that prosperous times and 
low money rates do not historically go hand in hand, and with conditions 
as they are, a firming of rates should be welcome as indicating better busi- 
ness conditions. 

It is generally agreed that the chief cause of poor trade and unemploy- 
ment in the last five years has been the disparity between the prices of farm 
products and the prices of what the farmers have had to buy. ‘That dis- 
parity has now largely disappeared, but it is essential that all should 
understand the importance of maintaining this mutually beneficial situa- 
tion, for it means that all conditions are favorable to the largest possib! 
exchange of products and the largest possible employment of labor in the 
non-agricultural industries It would be unfortunate to have a general 
rise of industrial costs which would throw this situation out of balance 
again. 

We are enjoying prosperity in this country at the moment, with every 
promise for better business than this country has seen since 1920. Pier 
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United States Remits Final Installments of Chinese 
Boxer Indemnities. 


Announcement was made on July 20 of the signing July 16 
by President Coolidge of an Executive order remitting fur- 
ther payments (amounting to $6,137,552) of the annual 
installments of the indemnity imposed on China for losses 
and expenses incurred by the United States incident to the 
so-called Boxer disturbances in China during 1900. Presi- 
dent Coolidge acted under the authority of a bill passed by 
Congress in 1924, providing for the remission of further pay- 
ments. The text of the bill was given in these columns 
May 24 1924, page 2514, along with a statement regarding 
it by Representative Porter. In our issue of July 5 1924 
(page 26) we referred to advices to Secretary of State Hughes 
from the Chinese Minister, Dr. Sao-ke Alfred Sze, in which 
it was stated that the Chinese Government “proposes to de- 
vote the funds thus made available by the generosity of the 
American Government to educational and cultural purposes, 
paying especial attention to scientific requirements.’’ On 
July 20 of the current year the Chinese Legation at Washing- 
ton took occasion to state that the action of the United States 
would go far toward further dementing the friendship of the 
two nations. The statement said: 
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The Chinese people will never forget this extraordinary act of justice and 
good will on the part of America. It is safe to say that the gratitude of the 
Chinese people for this generous act will not fail to manifest itself in various 
ways in the future relations of the countries. 

According to Associated Press dispatches from Washing- 
ton, the statement declared that 24 years ago, when the 
Powers exacted the indemnity, ‘‘the American Government 
protested strenuously against this unjust proceeding, but 
without avail,’”’ and that ever since it had maintained that 
the indemnity should be returned to China solely for that 
nation’s benefit. 

tegarding the claims of the various Governments growing 
out of the uprising, the New York “Times” of July 22 said: 

Because of the Boxer uprising in 1900, the Chinese Empire was required 
in 1901 to execute a bond to pay to the Powers, over a period of 40 years, 
as indemnity for the losses incurred by their citizens, both of life and 
property, and for the military expenses incurred by the different Govern- 
ments, the sum of 450,000,000 taels ($335,000,000 United States currency) 
plus interest. This sum was apportioned among the different countries, 
the American share being $24,440,778 81. 

From Representative Porter’s statement of May last 
year, to which we refer above, we take the following: 

The amount of the bond for $24,440,778 81, dated Dec. 15 1906, received 
from China pursuant to the protocol of Sept. 17 1901, for indemnity against 
losses and expenses incurred by the United States by reason of the so-called 
Boxer disturbances in China during the year 1900 was limited by the joint 
resolution of Congress of May 25 1908 to the sum of $13,655,492 69, with 
interest at 4%. The further sum of $1,175,835 64 was remitted subse- 
quently upon the payment in full by China of all the remaining claims of 
American citizens for damages to person and property, thus making a net 
liquidated debt of $12,479,657 15 as of date Jan. 1 1908. China has paid 
on account of this indebtedness the sum of $12,413,499 79, on account of 
principal and interest, leaving a balance due of $6,137,552 90, assuming 
that China anticipated the payments at the present time. If the payments 
made to date were all credited to principal, China would owe $66,158 of 
the original debt and $6,071,394 09 interest. 

The Board which is to administer, for educational pur- 
poses, the sum now remitted, has been appointed by the 
Chinese Government; it is made up of Chinese and American 
citizens as follows: 

Fun Yuen-lien, Director 
College, Pekin. 

Y. T. Tour, Treasurer, Manager of the Chung Fee Union Bank, Pekin. 

J. E. Baker, adviser of the Ministry of Communications at Pekin. 

©. R. Bennett, Manager of the International Banking Corp., Pekin. 

Chang Peling, President of Nankai College. 

Chiang Molin, Chairman of the Department of Philosophy and Dean 
of Administration, Pekin National University. 

Professor John Dewey, Columbia University. 

Roger 8S. Greene, Director China Medical 
Foundation since 1914. 

Huang Yen-pei, Minister of Education and Vice-Chairman of the Kiangsu 
Provincial Education Association. 

V. K. Wellington Koo, former Chinese Minister to Washington, Chinese 
delegate to the Washington Arms Conference and Minister for Foreign 
Affairs. 

P. W. Kuo, President of the Southeastern University and College of 
Commerce, Nanking and Shanghai. 

Dr. Paul Monroe of Columbia University. 

Dr. Sao-ke Alfred Sze, former Acting Minister of Foreign Affairs, now 
Minister to Washington. 

V.K. Ting, Honorary Director of the Chinese Geological Survey. 

W. W. Yen, Minister of Agriculture and Commerce. 


of the Foundation, President of Teachers 


Board of the Rockefeller 





Move in Great Britain to Avert Threatened Strike of 
Coal Miners July 31—-Conference of Owners 
and Miners July 29. 

A general strike of all British coal miners on July 31 
loomed tip on the 23d inst. when the Executive Committee 
of the Miners’ Federation decided to instruct the workers to 
suspend work on that date. The Associated Press cable- 

grams from London on July 23 stated: 

This action on the part of the Miners’ Federation is considered a counter 
to the owners’ persistent refusal to withdraw their notices of the ter- 
mination of the present agreement governing work in coal mines, which 
expires July 31, as a necessary preliminary to a conference to discuss a 
new agreement. A mining strike cannot, however, yet be regarded as 
inevitable, though the time for negotiation is running dangerously short. 

It was stated also that the Government was bending every 
effort to avert the threatened strike, and it was made known 
in the Associated Press cablegrams of last night that late 
yesterday it had been announced that representatives of the 
coal miners and mine owners would meet in a joint con- 
ference July 29. This is characterized as the first suc- 
cessful move toward averting the strike of 1,100,000 miners, 
which has been threatened for the past month. Yesterday’s 
cablegrams from London (Associated Press) said: 

Representatives of both the workers and mine ewners conferred separately 


this morning with W. C. Bridgeman, First Lord of the Admiralty, who is 
attempting reconciliation of their differences. 

The shadow of a coal crisis, which is symptomatic of general industrial 
depression in Great Britain, is throwing itself over every public interest. 

A new agreement has been proposed by the mine owners, embodying 
reduced wages and extension of the seven-hour working day to eight hours, 
but the miners have refused to consider it, and have insisted they would 
not enter negotiations unless this proposal is withdrawn. 

The decision to call a strike followed more than a week of unsuccessful 
attempts to bring the miners and mine owners together for the negotiation 
of a new agreement to take the place of the one which expires on the day 
on which the strike has been called. 

So far the strike notices have only been posted in southwest and west 
Yorkshire and South Wales. where the number of men employed in the 
mines is somewhere in the neighborhood of 400,000. 
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In West Yorkshire, where more than 70,000 men are involved, the 
proposed reductions are merely nominal and the real basis of the dispute 
lies in the Federation's demand that there shall be no district settlements 
but that the national minimum wage established shall be clearly in line 
with cost ef living figures. 

In South Wales the reductions amount to about one shilling three pence 
to one shilling ten pence per shift for unmarried men who at present re- 
ceive ten shilling six pence. The reductions for married men are corre- 
spondingly less, so that a married man with four children would lose 
approximately five pence per day. 

In general the reductions would amount to approximately 20% and 
in certain cases less if the miners are willing to accept a return to an eight- 
hour day. 

In some quarters hope persists a settlement will be reached, but there are 
gloomy forebodings in most quarters. The London Times refuses to be 
comforted by the talk of resumed negotiations, describing them as ‘‘amiable 
delusions resting upon vague recollections of former disputes under totally 
different circumstances."' It ridicules the suggestions for getting together, 
the more they get together, the less they agree, because the differ- 
ences between them are irreconcilable and both are determined to have 
their own way.”’ 

The cause of the trouble, according to the Times, is that the coal] industry 
is a sick industry and cannot be cured by a victory by either side. The 
paper scouts the idea that the country will deem this a temporary trouble. 

“It is time the public woke up,”’ says the Times, ‘‘and understood the 
present circumstances are entirely different from those obtaining in former 
cases. The country is threatened with a disaster wholly unprecedented in 
its history, and one from which it would not recover for a generation, 
if ever 


since 


The communication of the miners’ executive is worded as a request to the 
miners ‘‘to accept the owners’ notice to terminate their service on July 31." 
This is viewed by the Westminster Gazette as a move to ‘‘throw responsi- 
bility for the stoppage on the shoulders of the owners, with the object of 
claiming unemployment pay on the ground that the miners have been 
locked out.” 

Doubtless the owners will emphasize that the pits will remain open if the 
men choose to work, in which case the move will be designated as a strike 
and the men will not be entitled to the unemployment dole 


Formal notice of the intention to terminate the agreement 
with the Miners’ Federation on July 31 was given by the 
Mining Association on June 30, it being intimated at the 
same time that a proposal for a new agreement had been 
considered and would be communicated later. On July 3 
the rejection by the miners of the proposed terms was 
reported as follows in the ‘Wall Street Journal’’: 

Miners’ delegates refused terms of the owners, based on a profit-sharing 
basis, for adjustment of differences between the two groups since the May 
1924 miners’ agreement was canceled. This rejection caused concern about 
a possible strike or lockout in coal industry, but it is hoped the Government 
will not let the situation progress to such a point. 

The new plan proposed giving 87% of the net procecds of the industry 
to the workers and 13% to the operators. 

A further change proposed by the owners, as indicated 
above, was an eight-hour day, instead of seven hours. With 
the failure of previous efforts to effect a settlement of the 
differences the British Government decided on July 13 to 
appoint a court of inquiry. This followed the naming by 
Premier Baldwin of W.C. Bridgman, First Lord of the 
Admiralty, as Government mediator. 

As reported in the London copyright cablegram to the 
New York ‘“‘Times’’ July 14, H. P. MacMillan, a Scottish 
lawyer, was chosen chairman of the court; the other members 
being: Sir Josiah Stamp, President of the London Midland 
& Scottish Ry., and W. Sherwood, a trade-union leader 
and organizing Secretary of the Municipal Workers’ Associa- 
tion. The court was voted down by the Federation, accord- 
Ing Associated Press cablegrams from 
(England) July 15, which said: 

The Mine Workers’ Federation to-day unanimously adopted a resolution 
refusing to accept the Government's court of inquiry into the mining dispute 
and refusing the coal mine owners’ proposal for negotiations until the latter 
withdraw their notice terminating the present working agreement 

This action indicated the determination of the Miners’ Federation, in 
session here, to fight to the finish the wage reductions proposed by the 
owners. Strong influences were brought to bear upon the miners to in- 
fluence them to accept the Government's proposed court of inquiry or to 
meet the terms of the mine owners, but these influences were unavailing. 

In officially announcing its decision, the Miners’ Federation said it would 
inform the Government it could not accept another court of inquiry, “having 
for its object the ascertainment of whether miners’ wages shall be reduced 
or their hours extended.” 

The announcement said the Federation would meet the owners in open 
conference as soon as the owners withdraw their proposals for lower wages 
or longer hours. 

On July 16 further Associated Press accounts from London 
stated: 

The Government has made fresh efforts through W. C. Bridgeman, First 
Lord of the Admiralty, to bring the disputing coal miners and mine owners 
together at the conference table. 

Responding to a letter sent last night to Scarborough, where the Miners’ 
Federation is in session, A. J. Cook, Secretary of the organization, and 
other members of the executive committee, will come to London to discuss 
the crisis with the Admiralty official, who is acting as mediator. 

Meanwhile the court of inquiry set up by the Government held a pre- 
liminary meeting in Whitehall. 

The Government legally could demand the miners’ attendance, but such 
a step is altogether unlikely. The owners profess to be willing to attend 
the court, whether or not the miners do. 

On July 22 it was stated that the possibility of a coal strike 
was increased when miners refused on that day to confer 
with owners unless the latter first withdraw proposals for 
wage decreases. In referring to the decision of the Federa- 
tion to call a strike next week, the New York “‘Times’’ copy- 
right cablegram from London, July 23, said: 


to Scarborough 
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Owners to See Bridgeman, To-Day. 

It is understood to-night that the First Lord of the Admiralty, W. C. 
Bridgeman, who is seeking to reconcile the rival camps, has requested the 
coal owners to see him to-morrow, which invitation they are said to have 
accepted. 

Despite this rosy lining to the cloud, however, pessimists insist that no 
agreement is likely through the usual bargaining channels since each sideis 
selfishly concerned with its own interests to the exclusion of considerations 
of general welfare. 

The prevailing gloom is well expressed in a “London Times” editorial 
which declares that the strike, if it materializes, will be ‘‘a disaster of im- 
measurable magnitude,’’ which can give satisfaction to none but England's 
enemies. 

“It would be foolish to cherish any illusions or expect any result from a 
resumption of negotiations,’’ continues the editorial. ‘‘The remedy for 
the present state of the industry proposed by the owners is longer hours and 
lower wages, and the miners will not hear of either. They have made on 
proposals of their own and their attitude is purely negative. They simply 
will not listen to the terms put forward by the owners, who decliae to offer 
any others. This means that both sides are marching steadily and deliber- 
ately to battle." 

Industrial Alliance Plan. 

In connection with the threatened strike, England is deeply interested in 
the constitution of a new industrial alliance embracing 3,000,000 British 
workers in the mining, railroad, transport, engineering and shipbuilding 
industries. The objects of this alliance are explained as follows: 

“To create by means of an alliance among the specified organizitions the 
means of mutual support, to assist any of the allied organizations in defend- 
ing hours of labor, wage standards, in securing advancement of the stand- 
ards of living or to take action to secure acceptance of and d-fend any 
principal of an industrial character which may be deemed vital by the allied 
organizations." 

Speculation is rife here as to whether this means that the memers of the 
above-mentioned industrial alliance affiliated with the miners will support 
the latter if they atrike next week. 





French Government’s Gold Basis Consolidation Loan. 

Paris advices July 21 (Associated Press), while stating 
that reports received by the Ministry of Finance on the first 
day’s subscriptions to the new 4% gold coupon loan are 
necessarily incomplete, they lead officials to believe that 
the subscriptions cannot have been far short of a billion 
francs. The cablegrams also say: 

Even allowing for a drop when the first wave of enthusiasm has spent 
itself, the officials are convinced that by the time the lists are closed on 
Sept. 5 the subscription total will equal, if it does not exceed, that of any 
loan yet issued in France. 

As the doors of banks and other institutions where subscriptions are taken 
opened to-day there were long lines of investors waiting to be served. It 
looked as though there would be another busy day for the clerks, who 
worked incessantly throughout yesterday when the lists opened, registering 
the subscriptions of eligible purchasers—those holding National Defense 
bonds—and selling National Defense bonds to those desirous of sharing in 
the advantages of the new issue. 

The subscription books to the new loan were opened July 
20. References to the loan appeared in these columns July 
11, page 146, and July 18, page 275. 








Vice-President Walker of Guaranty Trust Company of 
New York, on Extensive Use of Electricity in 
Japan. 

Burnett Walker, Vice-President of the Guaranty Company 
of New York, has just returned from an extended trip 
including Japan, where he spent several weeks, first investi- 
gating and then negotiating with certain Japanese electric 
power companies in respect to financing in the American 
market. According to Mr. Walker ‘‘one of the most impres- 
sive things in Japan is the manner in which the business men 
of that country and those connected with the financial end 
of the Government are leaving no stones unturned to make 
conditions favorable for investment, especially by the 
American and British, in the soundest of Japanese industries, 
such as the hydro-electric and electric distributing com- 
panies.’’ With the aid of Japanese experts, Mr. Walker and 
his party made a study of the laws and general business and 
Governmental conditions as they affected the electrical 
industry of Japan. He said there were some changes in the 
laws which the Japanese public utility men are expecting to 
be made, but these changes are largely to conform more 
closely to American practice in certain respects. 
attitude of the Government and Japanese business men, 
their laws, and all other elements of the situation make a 
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basis which is exceedingly favorable to the interests of our | 


investors who hold Japanese electric securities. Commenting 
on the extensive use of electricity in Japan Mr. Walker said; 

The visitor to Japan is struck immediately by the extensive use of 
electricity. There is today probably a larger proportion of houses lighted 
by electricity in Japan than in any other country in the world, not even 
excepting the United States, and practically all large manufacturing 
establishments use electrically driven machinery. In 1920 Japan 
surpassed in total electric output by only the United States and Germany, 
and since 1920 the development of the industry in Japan has been very 
rapid. The total capita) invested in 1923 in the Japanese electric enter- 
prises, including privately owned electric railways which frequently do a 
substantial power and light business, was very substantially in excess of a 
billion dollars. 

That electricity is so generally used in Japan is the result in part of 
economic circumstances, most of the country being richer in water power 
than in coal or other fuel; but another and strong reason for this develop- 
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ment is that the Japanese people are adapting Western methods of their 
situation at an astounding rate. The electric power and light business as 
a public utility is almost as old in Japan as in any other country, having 
had its inception in 1887. In Japan, as is becoming more and more true in 
the United States, the electric business of the country is now to a large 
extent under the control of a few large well managed companies. Three 
of these companies are already known in this market and a fourth is expected 
to do financing here in the near future. These companies not only rank 
high in the best informed quarters of London and New York, but also in 
Tokyo, where the financial and business community consider each one 
is eminently sound and representative of their best form of enterprise. 
The greater part of the development of the electric industry in Japan has 
een finariced by Japanese themselves, mainly throughthe issues of common 
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New Japanese Internal Loan. 

Advices, by cablegram, to the Japanese Financial Com- 
mission in this city July 22, made known the decision of 
the Imperial Japanese Government to issue on July 23 an 
internal loan on the following terms: 

Name.—Five Per cent loan, Series the 25th. 

Purpose.—Conversion of the 5% loan, Series ‘‘Sa"’ and ‘‘Me."’ 

Amount.—60,000,000 yen. 

Date of Redemption .—On or before March 1 1936. 

Issue Price.—Subscription by cash, 92.75 yen; subscription by bonds, 
91.75 yen. 


Yield.—Subscription by cash, 6.2%; 
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subscription by bonds, 6.3%. 








Canadian Government Finances. 

The figures of receipts and expenditures of the Canadian 
Government for the first three months of the fiscal year 
have been published, and the Montreal “Gazette” on July 14 
commented on them editorially, as follows: 


The Dominion Finances 


The statement of the revenue and expenditure of the Government of 
Canada for the first quarter, ending with June 30 of the fiscal year, does 
not disclose much as to what the year will show when it closes the accounts. 
The revenue has increased, compared with that of the same period in 1924; 
and the expenditure is less, which is satisfactory. The customs revenue 
yielded more this year than last, indicating that the changes in the latest 
budget did not serve to decrease the amount raised by customs. The 
excise taxes also show larger figures than for the preceding year, and there 
is an increase in the ccellections of the income tax. The receipts fo. the 
period in this and the preceding year were 


1924-25. 1925-26. 


AOS wacadu Ask sarasinad acento ana ral $29,048,114 $31,106,883 
ae icilletidi-a ak te clare tie tale jetawetaaade 9,258,001 10,239,896 
Pow office.......... eT a ee 6,700,000 6,800,000 
Works and railways- - = hho t ie ae ee 230,471 134,761 
War revenue 
Excise taxes____- acatiesttt Ratt atels ain caltteied 18,480,326 17,821,088 
Business profits tax---------- ispapueaun 497 723 248,798 
a ee ~-+- 42,037.701 43,375,477 
Se le WE cc ch kccnccesanadkkédsaewe 9,880 7,953 
Other revenue_..__. p's eh atine wien 2,780,922 2,857,113 





$109,935,142 $112,591,673 


The increase in the income, tax suggests that the past year was quite as 
satisfactory from a business point of view as its predecessor, though a 


| more energetic collection service may have contributed to the result some- 


what. The growth in postal revenue also suggests that more business 
was done this year than last, while the greater collections from customs 
and excise taxes suggest that some one is buying more goods than last year. 

The figures of the expenditure for the first three months of the fiscal 
year are as follows: 


1924-25. 1925-26. 

Interest on debt... ----- iene _ .. $48,385,133 $48 ,065,688 
0 ne “ ne 865,704 900 ,562 
a iii oe ea ise ecb md . 5,605,576 3,091,478 
it i... Kane bhhane adam wwe bein 1,080,310 1,612,507 
Post office nr ee ee ee Pe ee 2,949,352 3,224,322 
Dominion lands and parks. ---.....-..------- 583,609 522,010 
CO TOE SUES. a ce cadvcctnesenson 299,473 303,951 
Soldiers’ civil re-establishment. —-........---- 1 624,284 459,499 
Other expenditures pb aiene ae et 12,655 887 12,852,163 
$74,049,331 71,032,183 

Capital outlays 
ss at , éuaeiitwictted Gite 122,874 28,696 
tailway subsidies- - - int pone 2,429,637 3,347 ,942 
Grand total -- -- $76,601,842 $74,408,821 


The showing, on the whole, is better than at the same period of last year. 
It is too early yet to feel satisfaction over the situation. The cost of the 
Canadian National Railways and of the Canadian Merchant Marine over 
the receipts therefrom do not appear in the monthly statements. Parlia- 
ment also during the last session authorized many schemes which will add 
to the indirect debt and interest charge for which the Government will be 
responsible and which will figure in the public accounts only when the 
books are closed at the year's end. It is satisfactory to have the situation 
no worse, though it may not continue so. 





Report of National Bank of Austria—lIncrease in 
Reserves of Gold-——Unexpended Portion of 
Reconstruction Loan. 

In his annual report, the details of which have just reached 
this country, President Reisch of the National Bank of 
Austria, deals exhaustively with the nation’s budget and 
currency policies, together with various aspects of national 
financial problems. The report shows that the bank, 
while steadily maintaining the standard rate of exchange 
of its notes during the past year, was in a position also to 
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satisfy practically all of the foreign currency demands of 
the public and the increased demands of the Government 
out of foreign currencies accruing from private business. 
Moreover, the balance sheet figures reveal a substantial 
increase in reserves of gold and foreign currencies from 
390,000,000 schillings ($55,700,000) to 462,000,000 schillings 
($66,000,000). According to the report, thus far it has not 
even been necessary to transfer the unexpended portion of the 
reconstruction loan into Austrian currency to meet the foreign 
exchange needs of the country. As of the date of the report, 
some $50,000,000 in the original currencies in which it 
subscribed still remained intact in the hands of the bank. 
Emphasis is put upon the far-reaching benefits of the influx 
of foreign capital and the general revival abroad of interest 
in Austria, resulting from the establishment of lasting credit 
relations. 





Total Resources of Commercial Banks and Credit Insti- 
tutions of Russian Soviet Union Three and a Half 
Billion Rubles. 


The total resources of all commercial banks and credit 
institutions in the Soviet Union on March 1 were 3,512,738,- 
000 rubles ($1,805,546,000), their total capital stock was 
327,263,000 rubles ($168,213,000), and deposits were 919,- 
094,000 rubles ($472,414,000), according to statistical tables 
compiled for the Commissariat of Finance, received by the 
tussian Information Bureau in Washington. 
were divided as follows: 


The statistics 


Capital 
Stock. 
107 900.000 
134,430,000 
29,326,000 
55,607 000 


Deposits & 
Current Accts. 
5569 920 000 
209,194,000 
96 604 000 
43 .376.000 


(In Rubles.) 
State Bank beuas 
Other banks of national scope 
Banks of constituent republics - 
Local credit establishments - 


Resources. 
*2 359,296 000 
663 .609 000 
235,497 .000 
-- 254,336,000 


3,512,738,000 327,263,000 919,094,000 
* Including 200,306,000 rubles advanced by Federal Treasury. 


b Including 289,583,000 rubles deposited by Federal Treasury. 








Flotation of 200,000,000 Gold Rubles’ Economic Recon- 
struction Loan Planned by Russian Soviet Union 
in August. 

According to a statement by G. Y. Sokolnikov, People’s 
Commissar for Finances, received by the Russian Information 
Bureau in Washington, the Soviet Union will have available 
from its own resources from $360,000,000 to $385,500,000 
during the fiscal year 1925-26 to increase the working capital 
of its industries, by means of long-term credits. Of the 
funds available for working capital, part will be realized 
through the 300,000,000-ruble ($154,200,000) reconstruction 
loan, $167,000,000 from a surplus in the Federal budget of 
1925-26, and the rest from accumulating depreciation and 
replacement reserves in the industries themselves. In dis- 
cussing the loan, Sokolnikov is reported by the Russian 
Information Bureau as saying: 


We are now face to face with the problem of long-term credits. True, 
certain forms of these have begun to develop through the Agricultural 
Bank and the Municipal Bank. Nevertheless, at this moment we are con- 
fronted with the task of considerably enlarging the resources of State enter- 
prises and in part of the co-operative organizations. 

In conjunction with the favorable prospects for a good harvest it is par- 
ticularly necessary to get ready for a big forward stride in economic recon- 
struction during the fiscal year 1925-26. We must aim at such an increase 
in the speed of the country’s general economic progress as will leave the 
preceding year's rate of advance far behind. 

The work of economic development would be considerably lightened if 
the Soviet Union had an opportunity of attracting foreign capital in sub- 
stantial volume. However, the establishment of credit relations with 
foreign countries has proceeded very slowly. This has undoubted- 
ly resulted in aggravating the economic situation in nations which could 
count upon the development of relations with the Soviet Union to improve 
their domestic economy. The clearest illustration of this is the prolonged 
industrial crisis and widespread unemployment in England. 

The obstacles interposed to the extension of foreign credits to the Soviet 
Union constrains us to take up with the utmost energy the work of organiz- 
ing internal credits. 

It is planned to inaugurate the flotation of the 300,000,000 gold ruble 
Economic Reconstruction Loan in August. The bonds will bear interest 
at 10% perannum. It is proposed to begin the redemption of the loan in 
August of 1926 and to redeem the entire amount by August 1930. Sub- 
scriptions will be purely voluntary. The bonds will be introduced on the 
stock exchanges gradually. 

It may be stated with confidence that the State budget will be fully equal 
to the task of paying the interest on the bonds and redeeming the entire 
issue in four years. The entire operation can be carried out without supple- 
mentary note issues, since recent months have shown a marked acceleration 
of bank deposits and current accounts. This circumstance indicates the 
commencement of a new and important chapter in the development of the 
Soviet Union's credit system. The augmentation of bank deposits and 
current accounts now ranks with the strictly sound issue of bank notes as 
a means for supplying credits for the entire economic life of the Soviet 
Union, and in future will doubtless become the more important credit 
source of the two. This consolidation of the banking system, as expressed 


in the return flow of extensive resources to the banks in the form of deposits 
of circulating capital, is a reflection of the general process of economic 
recuperation and growth. 











Resignation of Czechoslovakian Ministers as Result of 
Controversy with Vatican. 


Under date of July 16 Associated Press cablegrams from 
Prague, Czechoslovakia, stated: 

M. Stribeny, Minister of Railways, resigned to-day. His action” was 
an outgrowth of the trouble with the Vatican, which developed through 
the proposed participation of the Czech Government in a celebration to 
honor John Huss, the Bohemian reformer, who was excommunicated for 
undertaking religious reforms in opposition to the doctrines of the Catholic 
Church. 

The Vatican recalled the Papal Nuncio at Prague as a protest, and 
the Czech Minister to the Holy See returned to Prague from Rome. 

The New York “Times,’’ in a copyright cablegram from 
Vienna July 15 reporting the resignation of two Social- 
Democratic Ministers of the Coalition Cabinet as a result 
of the controversy, had the following to say: 

The Ministers were instructed by a party caucus to withdraw as a demon- 
stration against the Government's stand in the affair. 

In view of the diplomatic conflict between Czecho-Slevakia and the Holy 
See a great sensation is aroused by the new last chapter of President 
Masaryk's memoirs now appearing in seria] form in the Czech, German and 
Austrian newspapers. The chapter was written within the last few days 
under the impression of the conflict and sets forth Masaryk’s views on the 
problems of Church and State. ; 

M. Masaryk says that despite the fact that he has deserted anti-clerical 
principles he tried to meet the Church half way to foster good relations, but 
events showed this was impossible, and it was necessary to take a resolute 
stand against encroachment. 





E. H. Armstrong Resigns as Premier of Nova Scotia— 
Conservative Leader Asked to Form New 
Government. 

Reporting the resignation of E. H. Armstrong as Premier 
of Nova Scotia, the Associated Press advices from Halifax 
on July 16 stated that E. N. Rhodes, who led the Con- 
servative Party to a victoy of 40 seats to three in the general 
elections of June 25, has been asked to form a new Govern- 
ment. It is added: 

The resignation was conveyed by letter to Lieutenant-Governor Douglas} 


having been signed by Premier Armstrong at the Victoria General Hospital; 
where he is recovering from a serious illness. 








Constitution Granted to Southwest Africa, 
Germany Colony. 

It is learned from Capetown, South Africa, Associated 
Press cablegrams July 15, that the House of Assembly has 
passed a bill conferring a constitution upon Southwest 
Africa, the former German colony which was mandated to 
the South African Union after the World War. These 
advices state: 

The bill does not confer complete autonomy, the Union government 
retaining considerable contro]. Premier Hertzog said the bill was a make- 
shift and that he hoped for a more specific one in the future. 


Former Premier Smuts warmly welcomed the measure, paying tribute to 
the German population and the German administration. 


former 








Improvement in Patent Office Conditions—Despite 
Larger Volume of Business, Commissioner’s First 
Report to Commerce Department Shows 
Improvement in Condition of Work. 


Decided improvement in the status of work at the Patent 
Office is shown in the first detailed report submitted to the 
Secretary of Commerce since the Office was transferred to 
the Commerce Department on April 1 last. Under date of 
July 13 the Department of Commerce says: 

Despite the receipt of 1,900 more new applications and 30,000 more 
amendments than during the previous year, Commissioner of Patents 
Robertson in his statement to Secretary Hoover, reports that the c ose of 
the last fiscal pericd found the Patent Office with 16,000 fewer cases 
awaiting official action than a year ago. 

There were only 43,000 cases pending on June 30, last, against 59,000 
a year ago; 72,475 on June 30 1923; and 67,608 at the end of the fiscal 
year 1922. 

A year ago but one examining division had its work less than three months 
behind. There are now 5 under 2 months and 14 under 3 months. 

Thirty-six divisions have succeeded in reducing their work to a four- 
months basis against only 2 in this class last year, while 48 others have 
gotten their work to a 5 months basis against only 8 in this class a year ago. 

Last year at this time there were 40 divisions over 5 months, 26 over 
6 months, 9 over 7 months and 2 over 8 months. Now there are only 5 
divisions over 5 months and none over 6. 

According to the Patent Commissioner's repert, during the year just 
closed his Office has decreased the average time that application must 
await official action by 2 months in new work and 1 month in old work so 
that the average time that a new application must await to receive official 
action has been reduced from 5 months to 3, and the average time an 
amended application must await official action has been reduced from 3.4 
months to 2.3 months. 

In the absence of Secretary Hoover, Acting Secretary Stephen Davis 
expressed much satisfaction over the improved conditions. 
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U. S. Marines to Withdraw Aug. 1 From Nicaragua 
After Stay of 13 Years. 


Advices from Managua, Nicaragua, (Associated Press) 
July 2 stated: 


Local newspapers announce that the United States marines will be with- 
drawn from here on Aug 4. The first detachment of marines arrived 
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thirteen years ago to quell revolutionary activities and marines since have | 
served as a guard for the American ay ene 

From Washington July 2 the Associated Press reported the 
following: 

Although no precise date has been set for embarkation of the marines in 
Nicaragua, it is expected here to take place early in August. 

In announcing several months ago that the marine force would be with- | 
drawn, the American Government set Sept. 1 as the date by which evacua- 
tion would be complete. 

The transport Henderson will pick up the marines on her forthcoming 
trip from the Pacific to the Atlantic Coast with Secretary Wilbur aboard 
She is due at the Panama Canal Aug. 6. 

Commenting 
July 3 

Early this year the State Department announced that previous plans for 
withdrawing marines from Nicaragua had been changed at the urgent 
request of the Nicaraguan Government, which stated its intention to 
organize a native constabulary. 

On May 13 the Nicaraguan Congress passed the bill providing for the 
creation of the new native constabulary, and it was stated in Managua the | 
marines would be withdrawn when the force becomes proficient, 


on the above the New York “Times” of 


said: 





caida s New Gebdaes. 


According to Associated Press ecablegrams from Guayaquil, 
Ecuador, Jul 15 Quito dispatches announce a new 
Ecuador Cabinet, installed to replace the one overthrown by 


the recent militarv coup. The new Ministers 
Premier, Modesto Larrea 
Minister of Foreign Affairs, 
Public Instruction, Pedro P. 
Labor, Francisco Bolona. 
Public Works, General Moises Oliva. 
Treasury, Luis Napoleon Dillon 


War and Navy, General Francisco Gomez de la 


are: 
Jijon. 

Jose Rafael Bustamante. 
Garaicoa. 


Torre. 





Resignation of Lene or’s Envoy to United States. 


Dr. Francisco Ochoa Ortiz, Minister from Ecuador 
the United State OB announced on July 12 that he had cabled 
his resignation to the leaders of the military junta that | 
recently took posse ssion of that country’s Covernment. 
Associated Press dispatches from Washington in stating 


this added: 

Dr. Ortiz will remain at his post, however, until relieved and his resigna- 
tion will not be accompanied by any other immediate changes in the staff 
of the legation. 












Membership of United States Chamber of Commerce 
Endorses Proposals to Grant Additional Powers 
to National Banks—Branch Banking 


Overwhelmingly Approved. 

The Chamber of Commerce of the United States, through 
a referendum of its membership, has gone on record in fa- 
vor of four proposals looking toward additional powers for 
national banks. The proposals endorsed and the vote on 
each as announced June 20 by the Chamber are as follows 

1. That a national bank should be permitted, 
Comptroller of the Currency, to have branches within its won city if a State 
bank in the same city is permitted to have branches. For, 2,160; against, 
105. 

2. That 
to forfeiture 
against, 124, 

3. That national banks should be 
ties on a basis not 
sound banking practice. 














natior indeterminate charters, subject 


For, 2,139; 


al banks should be given 
for cause and termination at the will of Congress. 







authorized to deal in investment securi- 
inconsistent with the 


For, 






1,93714; against, 298%. 































System. 


As was indicated in our issue of May 2, page 






of national banks. The proposal of the committee that 
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to 


under regulation of the 


generally recognized principles of 


4. That national banks should be authorized to make mortgage loans on 
city real estate for periods not in excess of five years. For, 1,808; against, 
425. 


The referendum was based upon a report prepared by the 


2224, figures 
were cited by the committee showing the growth of State | 
banking institutions and the steady decrease in the number 


national bank should be permitted to have branches within 
its own city if a State bank in the same city is permitted to | 
have branches received the greatest number of affirmative! the dismissal of the Chicago and New York receivers at the 
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votes. In connection with this proposal, the report of the 


committee explained that in twenty States branches may be 
rated by State banks. In some of them branches are 
permitted not only within the city where the parent bank 
is located, but throughout the county or State itself. In 
these States particularly, it was stated, national banks feel 
the competition which results from this difference, and 
there has been a marked tendency away from the national 
System in those States. 








Kansas Banking Association Disapproves of Branch 
Banking. 

The Kansas Bankers Associaticn, at the concluding ses- 
sion of its annual meeting at Topeka May 22, according to 
the Topeka “Capital,” voiced disapproval of the principle of 
branch banking, it being declared un-American in spirit and 
conducted for the sole purpose of earning dividends rather 
than service to the community. The “Capital” adds: 

It approved the efforts of the producer to bring about orderly marketing 


of crops and opposed what was termed “the fictitious and uneconomic prin- 
ciple of arbitrarily fixing the price of farm products by legislation.” 

The association rapped the Legislature gently for the passage of “unneces- 
sary laws’’ and approved the progress of the association during the year on 
the organizat of vigilance committees. 

Some discussions arose on a motion of M. A. Limbocker recommending to 
the State Banking De partment that interest rates on time deposits and sav- 
ings acounts be reduced. After a discussion, a motion to table the original 
motion, was made and carried by a good majority. Just before adjournment 
t was announced the total registration was 1,907. 





Reserve System Heads Drive for Branch Banking— 
Launches Campaign to Split McFadden 
National Bank Bill. 


Special advices from Washington, July 15, to the New 
York “Journal of Commerce” were reported as follows un- 
der the above captions: 

The Federal Reserve System has started a movement to induce the next 


Congress to consider new national bank legislation 
of branch banking. Officers of the System are 
their support to the movement. 

Specifically the plan of the Federal Reserve System appears to be to en- 
courage the suggestion that Congress shall, at the next session, act first 
upon the McFadden national bank bill with the branch banking provisions 
left out, and then, after the National Banking Act has been revised, take 
up the question of branch banking separately. 

The argument advanced that the branch banking provisions of the 
McFadden bill are now the only controversial features of that measure and 
| that enactment of new national bank legislation would be expedited if Con- 
gressional action could be unhindered by the branch bank controversy. 

This suggestion, it is understood, meets with the approval of some of the 
members of the Federiul Reserve Board and officials of the Federal Reserve 
banks have already called for support to the movement. 


apart from the question 
urging bankers to lend 


18 


Would Favor Bill if Amended. 


It is reported that the Reserve Board as a body would be prepared to 
support the McFadden National Bank Bill with the branch banking features 
left out, although no weakening has developed to the opposition in the 


Board to branch bank limitations. 
Comptroller of the Currency McIntosh, 
fall in with the Federal 


however, cannot be expected to 
Reserve suggestions for handling the McFadden 
bill at the next session, as he is on record as indorsing the original Mc- 
| Fadden measure and has given no indication of a change in his position. 

It is to be anticipated that he would see the Federal Reserve suggestion 
from the same angle as the advocates of restrictions on branch banking. 

From this point of view, the proposal being fostered in Federal Reserve 
is regarded as clearing the way for the death of branch banking 
legislation. 

It is contended that 
features, it would be 
trictly branch bank 





circles 


if the McFadden bill is shern of its branch banking 
a much easier task for the opposition to defeat a 
measure than it would to overcome an act designed 








Advisory Committee of the Finance Department of the for the general revision of the national banking law. 
National Chamber, the grees of which are: | Moreover, it is contended the Federal Reserve System is more intimately 
neern yranct iking ‘ any , visions 
Fred I. Kent, Vice-President of the nkers Trust Co., New York, Chair- concerned with branch wears — hoy the Kye B mage ano of the 
man; Arthur Andersen, of Arthur Andersen & Co., Chicago; E. L. Carpenter, | McFa iden : i, and Ay 9 were “d aie ete oa e pee ee 
President Shevlin, Carpenter & Clarke Co., Minne apolis; Fred R. Fairchild, | Congress when it came to consider that subject by itself. 
Professor of Economics, Yale University; W. F. Gephart, Vice President | Board’s Action Undecided. 
First National Bank of St. Louis; Walter W. Head, President of the Omaha | How far the Federal Reserve Board will go in the movement to divorce 
National Bank, Omaha, Neb.; Charles A. Hinseh, President Fifth-Third | }onceh banking from the McFadden bill is problematical and there is still 
National Bank of Cincinnati; Felix M. McWhirter, President Peoples State me doubt as to whether the Board will attempt to influence Congress in 
Bank of Indianapolis; Roy ( . Osgood, Vice-President First Trust & Savings | 4). eonsideration of banking legislation. But expressions have been made 
Bank of Chicago; Lewis E. Pierson, Chairman of the Board Irving Bank- |}. Federal Reserve Bank officials seeking to spread the idea of separate 
Columbia Trust Co., New York; John J. Raskob, Vice-President E. I. |, nsideration for branch banking. 
Dupont de Nemours C Dey Wilmington, Del., and Owen D. Young, Chairman The Federal Reserve Board is giving careful consideration to questions of 
f the Board General Eleciric Co., New York. ew banking legislation and it is probable that there will be a well defined 
It was pointed out in the report of the committee that: Board cy when Congress returns. Whether the Reserve Board will seek 
a in a lic oe oS , , to push its views or continue its outwardly passive attitude is as yet un- 
The National banking associations of the country in an increasing number , ’ rea A - - 
: A tod nf : , , , | determined. Before the Board can make any official expression of its ideas 
are being attracted to organization and operation under State charters be- | “ , lecid het! ; ld } oof ty Ge 
1123 ' . . . 7 » lesislatior “4 eC) > > > e y ( > o 
cause of the relative illiberality in a number of important particulars of the of new legisiation it must decide whether they wou ~~ eta iat P y S 
, . “es T} ee ' } : - gress in a friendly spirit or whether they would furnish ammunition for 
national banking law This defection from the national banking system, as | — _— a ’ 
well as its decreased attractiveness to new banks, is resulting in a lowering attacks on the Federal Reserve System. 
of its prestige, a retardation of its growth and, by comparison with State | — — a se 
banks as a whole, a relative decrease in its strength. At the same time it | 
; working an appreciable change in the structure of the Federal Reserve Dean, Qastivia & Co. Resume Business. 


On Monday of this week, July 20, the brokrage house of 
| Dean, Oativia & Co., of New York and Chicago, which 17 
days previously (July 3), failed with liabilities estimated at 
$36,000,000 and assets of $35,000,000, resumed business at 
their offices at No. 11 Wall Street. Business was also re- 
sumed on the same day at Chicago and at several of the 
firm’s branch offices. The resumption of business followed 


a 
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close of last week. A statement issued in Chicago after the 


termination of the receivership in that city, said in part: 
With the co-operation of customers and friends 


every doubtful asset written off its books and an ample and very substantia 
capital to carry on its business 

This 
taining branch offices in various cities of the 
throughout the country 


East 


The unprecedented time in which they were 


ible to re-establish themselves on sound financial basis is due to the confi- 


dence which the banks and customers have in the firm 


The “Herald-Tribune’’ of July 19 quoted W. F. Unger, 


of counsel for Dean, Onativia & Co., as saying: 

With the co-operation of its customers :‘ 
able to raise new capital in excess of $2,750,000. Under the agreement 
that has been made for the benefit of those custoiners who have come 
the assistance of the firm all the assets of the 
of filing the petition of bankruptcy 
but which are not readily realizable upon, will be turned over to the tru 
for the benefit of the customers. This is to the advantage not 
those customers but also to the people who transact business with the firm 
in the future, as the result is that the firm will be ir 
condition with its capital liquid 

The bankruptcy proceedings are now a closed incident. The firm will 
go forward on Monday morning and carry on its business in the same fashion 
as it did before the 

It would have been impossible to have 
dismissed and to have 


firm which up to the time 


te 


a splendid finaaci:l 


bankruptcy procecdings were begu 


had the bankruptcy proceedings 


arranged for the resumpti of business of the firn 
within the unprecedented period of two weeks were it not for the hich 
opinion in which the firm was held by its customers They evidenced this 
in the most striking fashion by coming to the assistance of the firm and 


contributing part of their equities es new capital 

Consideration of the application for reinstatement ‘to 
membership of J. Victor Onativia, Jr., by the Committee 
on Admissions of the New York Stock Exchange, which was 
scheduled for July 20, was postponed on that day to permit 
the firm to complete audits and fill out certain details of 
information required by the Exchange in such eases. 

The failure of the firm was reported in the ‘‘Chronicle’’ of 
July 4, page 33, and its affairs referred to in our issues of 


July 11 and July 18, pages 148 and 279, respectively. 





Emil W. Wagner, former Head of E. W. Wagner & Co., 
Ends His Life in Chicago. 

Kmil W. Wagner, widely known grain broker and former 
head of the New York Stock Exchange firm of E. W. Wagner 
& Co., which failed on Dee. 30 1921 with estimated liabilities 
of between $9,000,000 and $10,000,000, was killed instantly 
shortly before noon on Monday of this week, July 20, 
when he leaped from a window on the 15th floor of the 


Westminster Bldg. at 119 South Dearborn St., Chicago. | 


Mr. Wagner's act was attributed by his friends to grief 
over the failure of his firm; although the creditors had re- 
ceived at the time of his death almost 70% and will eventually 


receive, it is said, more than 80%, and he had been restored | 


to membership in the Chicago Board of Trade and to good 
standing among his business associates, he had been in ill 
health ever since. Mr. Wagner was born in Chicago in 1864. 
In 1884 he founded the firm of E. W. Wagner & Co. and 
developed it into one of the largest grain commission con- 
cerns in the country, with branches in 33 cities and member- 
ships in all the principal exchanges. After the failure of his 
concern in 1921, Mr. Wagner went to work to ‘“‘come back, 
becoming associated with the Armour Grain Co. Still 
later he went with the firm of Fred 8. Lewis & Co. of Chicago, 
but left that cencern about a year ago. 


” 





Report of Senate (Oddie) Commission of Gold and 
Silver Inquiry on European Currency and 
Finance—Marked Improvement Since 
Adoption of Dawes Plan —Neces- 
sity for Devaluation. 


Senator Tasker L. Oddie, Chairman of the Senate Com 
mission of Gold and Silver Inquiry, released on July 23 the 
second and final volume of the Commission's Report on 


Kuropean Currency and Finance, Serial 9, prepared by Dr. 
John Parke Young, Director of the Foreign Carrency and 
Exchange Investigation. 


This volume contains a detailed discussion of currency 


and financial developments in twelve European countries: | 


Austria, Belgium, Czechoslovakia, Denmark, Hungary, Neth- 
erlands, Norway, Poland, Russia, Spain, Sweden and Switz- 
erland, countries not included in Volume I. In the prelim 
inary discussion entitled “European Reconstruction.” the 
newly issued report finds that conditions in Kurope have 
shown marked improvement since the adoption of the Dawes 
plan, and that this improvement is still continuing at a rapid 
rate. An account of the findings in the report says: 


The progress begun in 1924 has been carried forward and the vear 1925 
bids fair to become the outstanding year in which Europe turned from th: 
abnormalities and disturbed conditions of war and the post-war period, to 
a more healthy and econemic basis of existence, to ‘“‘normalcy,”’ as the pop- 





the firm has been able 
to raise new capital in excess of $2,750,000 and will reopen its doors with 


is a record in the rehabilitation of a large financial institution main- 
and with connections 


nd its iriends the firm has been 
to 
wore considered of considerable value 


only of 


ilar expression puts it. Soaring prices, demoralized production, bread riots, 
and other extreme conditions have disappeared, and have given place to 
renewed enterprise and inereasing productivity and prosperity, whieh pro- 
ides the prover background for healthy politieal and other ex nditions. 


The report attaches specia! international importance to the restoration 
l | of the gold standard in Great Britain. As a resalt of the return of Great 
Britain to the gold standard, mest of the trade of Europe and of the entire 


ld is now conducted on the gold basis. Curreney stabilization has been 


accomplished in practically all Earopean countries, and depreciation of much 
* |} consequence is no longer taking place anywhere. 
TI necessity of devaluation—stabilization of currency units at approxi- 
tely their present low levels—is now generally recognized throughout 
financial and Governmental circles in Europe, including France, Italy and 
Belgiun 4 eertain amount of opposition is still to be overeome, and is @ 
embarrassment to Governments desirous of accomplishing eariy 
re 

ments indicate the tendency to discourage, if not to pre- 
the circulation of gold coin. This may have important effects 
rT , f gold, or in other words, upon the level of prices. Another 
y development in currency matters is the tendency of currency 
©) ms of the dilferent countries to become interlocked, and based upon 

ley t credits in foreign banks in place of go'd held in vautt 

The ort states there little indication that the redistribution of the 
Unite State large gold reserves will take place rapidly. The large ex- 
a f gold exvorts which began last December have been on the decline 
d g e more rec mi hs It is, however. to be expected that as the 
rest t gold andar proceeds and as untries continue to 

g their gold reserves, part of the gold in the United States will 
r countries, and new gold from the mines will find other des- 
tinat thar e vaults of the Federal Reserve banks 

The unprecedentedly large Ican flotations the United States are etill 
continuing As zg as the security behind the ans is adequate and the 
funds are used for proper purposes, such flotations redound to the benefit 
of t U ted States as well as to that of the f reigr borrowers, who are 
ery ! 1 of capital. 

The ins are being used in Europe largely for reconstruction and other 
producti purposes, Even where the loans are used to defray ordinary 
running expenses of foreign Governments, they may be reguirded as legiti- 
mate s long as these Governments lock upon the borrowing as of an emer- 
wer ire and t steps to secure an excess of revenues over expendi- 
tur i ir] late so that the debts can be r paid, 

The ] s be r flopted the United State have an mportant effect 

p the foreign trade of this country Interest payments on the loans, 
together repayment of the principa’, w tend toward further ex- 
pa of the import trade of this country, just as the money ined when 
it utilized enhances the export trade. Most of the loans are being floated 
t favorable rate f interest from the standpoint of the United States, an 
average rate of about 7%. 

In spite of the improvement that has taken place, curreney conditions are 


till unsatisfactory. Comprehensive reform, invelving among other things 
a reduction in the number of existing currency units, is urgently needed. 
The question of currency reform has many international aspects, so that 
unified action by international agreement is most desirable. A sound cur- 
rency tied up definitely with gold in sueh a way that people can have con- 
fidence in it is vital to the prosperity of any country. 





Stock Brokerage Firm of Irving K. Farrington & Co., 
New York, Enjoined——Firm Consents to Order. 

On July 22 Irving K. Farrington and Robert B. Cross, 
stock brokers, doing business under the firm name of Irving 
K. Farrington & Co., 30 Broad St., this city, were enjoined 
by Supreme Court Justice Phoenix Ingraham at tho request 
of New York Stat’ Attorney-General Albert Ottinger from 
violating any of the provisions of the Martin Act. The 
brokers consented to the order. The injunction, according 
to the New York “Journal of Commerce”’ of July 23, restrains 
the brokers from buying and selling stocks or bonds unless 
the customers are given a complete financial statement of 
the corporation issuing the stock, or from conducting any 
wash sales, bucketing or trading against customers’ accounts. 
They are directed in the order to keep correct books of 
accounts and to have in their possession or under their 
control ready for delivery enough securities to promptly 
satisfy all their customers’ claims. 





Federal Reserve Board on Turn of Tide in Flow of 
Gold Borrowing by Member Banks Increased 
$250,000,000 Since January. 

The discussion in the July “Bulletin” of the Federal Re- 
serve Board on the effect on bank credit of the outflow of 
gold. to which we referred last week (page 281), prompts 
us, because of its importance, to again revert to it the pres- 
ent week, and give in full the comments of the Board, since 
our item of a week ago was confined to the brief press ac- 
counts. The Board’s discussion was had in a review of the 
banking situation at midyear, and in what it had to say it 
alluded to the reserve position of member banks and of Re- 
serve banks, stating that “it is with reference to the differ- 
ence in the reserve positions of the member banks and of the 
lederal Reserve banks that the effect of the exnort of $175.- 
000,000 of gold since last December should be considered.” 
According to the “the gold withdrawn for export 
came out of the gold reserves of the Federal Reserve banks 
| without having an important effect on their reserve posi- 
| tion because of the large excess of their reserves over legal 
requirements.” In full the comments of the Board follow: 


Banking 


soard, 


at Mid-Year. 

Member bank credit, after an unusually rapid increase during the latter 
half of 1924, has remained at a relatively constant level since the opening 
An influence affecting the recent course of bank credit has 


| 
Situation 
i 


of this year. 
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been the outflow of gold, which during the past seven months has amounted 
to about $175,000,000 and has caused member banks to increase their bor- 
rowings from the Reserve banks. This is in contrast to the conditions pre 
vailing during recent years, when the member banks, through the deposit 
of imported gold with the Reserve banks, obtained funds available for the 
repayment of borrowings and as a basis of increased extension of credit. 
For four years prior to 1925 continuous inward gold movements had been 
the principal factor in the large growth of member bank credit, acompanied 
by a decrease used of Reserve bank credit, but recently the direction of 
gold movements has been reversed, and gold exports have tended to check 
the growth of member bank credit and to increase the demand for Reserve 
bank credit. 

Following the custom mid-year, the present review discusses 
some of the broader phases of general banking developments during the past 
12 months, with reference to the trends in preceding years. 


usual at 


Course of Member Bank Credit. 

Total loans and investments of all 
growth in 1925, are now approximately or 10%, larger 
than in the spring of last year. For a period of two years this total has 
been above the high point reached in the autumn of 1920, and on April 6 
1925, it was $3,000,000,000 larger than at the maximum of that year. The 
larger volume of member bank credit compared with 1920, when the com- 
mercial demand for bank credit was unusually large, reflects almost en 
tirely a growth in the bank’s investments, which now stand at a record 
high level. Member bank loans, after declining by $3,000,000,000 between 
the autumn of 1920 and the spring of 1922, increased continuously after that 
time and are now slightly above the 1920 level. While total member bank 
loans thus exceed their earlier high point in 1920, loans for commercial 
purposes, as indicated by reports from member banks in leading cities, are 
still considerably below their level at that time. The volume of this class 
of loans, which had declined by more than $2,500,000,000 by the middle 
of 1922, increased by $1,000,000,000 during the following year, and has 
remained relatively constant since the autumn of 1923. Thus it has not 
been primarily the growth in commercial loans which has accounted for the 
large increase in the total outstanding credit of the reporting member 
banks. In fact, the two recent periods of most rapid growth in total loans 
and investments of these banks were in 1922 and in 1924, when the de- 
mard for credit for commercial purposes was relatively inactive, and of 
the growth of more than $4,000,000,000 in the total of their credit since the 
early part of 1922 about three-fourths was an increase in holdings of in- 
vestments and of loans on securities, 

Employment of Surplus Funds. 

The explanation of the fact that member bank credit in vse has grown 
most rapidly during periods when there was no growth in the demand for 
commercial credit lies in the practice of member banks to make full and 
prompt use of their available reserves and in the nature of the factors that 
influence their reserve position. By the middle of 1922 member banks, 
through the use of imported gold and of currency returned from general 
circulation, had reduced to a low level their borrowings at the Reserve 
banks, and additional funds arising from subsequent gold imports became 
available to meet increases in the demand for currency or, in the absence of 
growth in currency requirements, to serve as a basis for additional credit 
extension by the member banks. In 1922 and in 1924 there was a relatively 
small demand for additional currency, and, therefore, gold imports were in 
large part available as a basis of growth of member bank credit. The 
member banks, in order to employ these funds in the absence of an active 
demand for commercial credit, made loans on securities and purchased 
investments. In contrast with the rapid growth of loans and investments 
of reporting member banks in 1922 and in 1924, the volume of their credit 
was relatively constant, notwithstanding the fact that gold imports in that 
year were larger than in either of the two other years. This was because 
in 1923 the increased activity of business led to a growth in the demand 
for commercial credit and to a larger demand for currency, which absorbed 
the funds arising from gold imports. At no time during the period did 
member banks carry excess reserves at the Reserve banks, and in 1925, in 
order to meet the demand upon them for gold for export, they were under 
the necessity of increasing the volume of their acommodation at the Re 
serve banks. 

Reserve Position of Member Banks and of Reserve Banks, 

The continuous employment by member banks throughout this period of 
all their available funds, either in the reduction of their borrowings at 
the Reserve banks or as a basis for increasing their own loans and invest- 
ments, is brought out by the fact that their reserves at the Reserve banks 
have 


$2 ,500,000,000, 


at no time exceeded legal requirements by more than a negligible 
amount. The table and excess reserves of member banks and of Reserve 


banks at the peak of credit expansion ir 


1920, at the end of the subsequent 
loan liquidation in the spring of 19 


and on the latest available date: 


~- Call Date—-— 
1920. March 10 1922. 


99 


etd J 


Nov. 15 Aprtl 6 1925. 
All member banks 

Actual reserves 

Required reserves 

Excess reserves - 
Federal Reserve banks*— 

Actual reserves 

Required reserves 1,918,000,000 = 1,502,000,000 

Excess reserves oa , 262,000,000 1,592,000, 000 

* On report dates nearest to corresponding call dates. 

Reserve requirements of member banks increased by about $300,000,000 
between November 1920 and April of this year, as the result of a growth of 
about $4.000,000,000 in time deposits and of $2,000,000,000 in demand 
deposits. During the same period the member banks’ lawful reserves with 
the Reserve banks increased by a slightly smaller amount, so that this in- 
crease has been no more than sufficient to meet the growth in reserve 
requirements. The ratio of member bank reserves to their deposit liabilities 
on which reserves are computed has consequently remained practically cor 


$1,827 000,000 $1,723,000 ,000 $2,092 000,000 
1,774,000 ,000 = 1,662,000,000 = 2,078,000 ,000 
53,000 ,000 61,000 ,000 14,000 0060 
eaeee 2,180,000 ,000 3,094,000 000 9 
.451,000 000 
5 


2,977 000,000 
l 
1,526,000 ,000 


stant—at about 10%—throughout the period of credit liquidation from 
1920 to 1922, as well as the period of credit growth from 1922 to 1924 
This is in sharp contrast to the situation at the Reserve banks, where 


between 1920 and 1925 the growth of about $800,000,000 in reserves arising 
from gold imports was accompanied by a net decline in liabilities, with the 
consequence that required 1eserves decreased by 
excess reserves increased by about $1,250,000,000. During this period the 
reserve ratio of the Reserve banks rose from 43.6 to 76.3%. Furthermore, 
the increase in excess reserves wi uld have been conside rably larger had the 
Reserve banks not adopted the policy of paying out gold into circulation 
This policy accounts for the fact that, notwithstanding the importation of 
$590,000,000 of gold between March 1922 and April 1925, there 
slight decrease in the reserves of the Federal Reserve banks. 

It is with reference to the difference in the reserve positions of the mem- 
ber banks and of Federal Re:erve banks that the effect of the export of 
$175,000,000 of gold since last December should be considered. The gold 
withdrawn for export came out of the gold reserves of the Federal Reserve 
banks without 
of the large excess 


was a 


the 


having an important effect on their reserve position 


of their reserves over legal 


b cause 


requirements. This situation 


| 


member banks, though showing little | 





| minimum and gold exports were an important factor influencing the posi- 


tion of the Reserve banks, Member banks, on the other hand, which have 
no excess reserves, were obiiged to replenish their reserves after meeting 
the recent demand for gold for export by increasing their borrowings at 
Reserve banks, 


Proportion Between Member Bank Credit and Reserve Bank Credit. 


Increase in the volume of member bank credit, with a decreased use of 
Reserve bank credit, has been the outstanding fact in banking developments 
during the past five years. During this period total loans and investments 
of memoer banks increased by more than $3,000,000,000, as shown by the 
table below, while at the same time the volume of earning assets of the 
Reserve banks declined by about $2,300,000,000. As a consequence, the 
proportion of Reserve bank credit to member bank credit in use was 3.7% 
in April of this year, in contrast with 12.8% in 1920. The decline in the 
volume of earning assets at the Reserve banks during the five-year period 
represents a reduction in the volume of discounts for member banks, which 
now have outstanding a larger volume of credit than at any previous time, 


while the volume of Reserve bank credit has declined to less than one-third 
of the amount in 1920. 


Nov. 15 1920. 


Call Date 
March 10 1922. 


April 6 1925. 
$26,133,000,000 $23,419,000,000 $29,285,000,000 


Loans and investments 


of all 
member banks 


Earning assets of Fed. Res. banks* 3,369,000,000 1,177,000 ,000 1,077,000 ,000 
Percentage reserve bank credit of 
member bank credit. 12.8 5.0 3.7 


*On report dates nearest to corresponding call dates. 
Decline in Bankers’ Balances. 


Among the more important developments in the member bank situation 
since the opening of the year has been a considerable decline in demand 
deposits. For member banks in leading cities this decline has amounted 
to $600,000,000, of which $400,000,000 has been at member banks in New 
York City. The larger part of this decline in demand deposits at New 
York City banks has reflected the reduction in bankers’ balances held for 
out-of-town correspondents, which, after increasing rapidly in the last half 
of 1924, as shown by the chart [This we omit.—Ed.] have declined to 
about the level of the middle of last year. This reduction in bankers’ bal- 
ances has not represented a corresponding movement of funds to the interior, 
but rather a conversion by correspondent banks of portions of their New 
York balances into loans on securities in the New York market. With the 
level of call loan rates higher than a year ago and considerably above the 
interest rate paid on bankers’ balances, bankers in the interior, who last 
year kept a larger part of their New York funds on deposit with their city 
correspondents, used them this year more largely in loans on securities. 

The following table shows changes in the principal items for reporting 
member banks in New York City and outside between the close of last year 
and the middle of June 1925, separating banks in New York QOity and 
outside : 

REPORTING MEMBER BANKS. 


——-New York City——— —————_O0ustde—_—-_ —— 

Dec. 31 June 17 Dec. 31 June 17 
000 ,000 omitted .) 1924. 1925. Change. 1924. 1925. Change. 
Loans on securities 2,041 2,058 +17 2,822 3,135 +313 
All other loans........ 2,320 2,147 —173 5,886 5,861 —2h 
Investments saice Bee 1,813 —58 3,660 3,726 +€6 
Total loans & invest. 6,232 6,018 —214 12,368 12,722 +354 
Net demand deposits.. 5,401 5,053 —348 7,853 7,812 —41 


Loans on securities, as brought out by the table, changed but little at 
banks in New York City during the six months, while at reporting banks 
outside of New York City the volume of these loans increased by more 
than $300,000,000, Investment holdings of the reporting banks are now 
slightly larger than at the beginning of the year, a decline of $58,000,000 
at banks in New York City being more than offset by an increase of $66,- 
000,000 at outside banks. Total loans and investments of reporting member 
banks throughout the country are now somewhat above their level at the 
opening of the year and larger than at any previous time. The relatively 
small inerease in the volume of member bank credit in 1925 has reflected a 
considerable growth of loans and investments in banks outside of New 
York City, together with a decline in the outstanding volume of credit at 
New York City banks. 

Position of Reserve Banks. 

Volume of borrowing by member banks at the Reserve banks, after a 
period of seasonal liquidation during the early weeks of the year, increased 
by $250,000,000 between the latter part of January and of June, At the 
present time the volume of borrowing at the Reserve banks is larger than 
a year ago, and the proportion of their discounts for banks at financial 
centres is considerably larger than at that time. This growth in discounts 
has furnished the Reserve banks with a broader and more effective con- 
tact with the member banks than at any time in more than a year. 





Money Experts Seek Measures to Extend Life of $1 
Bill—Would Bring $2 and $5 Bills Into 
Greater Use. 
The question of means to extend the life of the one-dollar 
bill was considered on July 15 at a conference in Washing- 


ton of money experts from all parts of the United States, 


land ¢ 


over $450,000,000 and | 


|; term 


is in contrast to that of 1919-20, the only other period of gold exports since | 


the organization of the System, when the reserves were tear the 


legal 


according to Associated Press accounts from Washington, 
which stated: 

The twelve Federal Reserve banks, the Bureau of Engraving and Printing 
lreasury bureaus were represented. Assistant Seeretary Dewey 
explained that the dollar bill now averaged a life of seven months, and that 
more than a million such bills were printed last year at a eost of 17-19 
cent eacl 

freasury officials hope to stimulate greater use of the two and five-dollar 
bills, which cost proportionately less to produce, so that the one-dollar bills 
may be held longer for seasoning before being put into circulation, Part of 
the money paid to Treasury employees in salaries to-day was in two-dollar 


ills. 


ther 





A. C. Bowman Elected Class “B’’ Director of Federal 
Reserve Bank of Boston, Succeeding Late 


E. R. Morse. 


Bowman, President of the John T. 


‘a 


Alle rt Oe 
of Springfield, Vhs 
the Boston Fede ral 


Slack Corp. 
has been elected Class “B”’ director of 
Reserve Bank and will complete the 
of E. R. Morse, deceased, who was to have served 
until Dec. 31 1925. The death of Mr. Morse was referred 
to in these columns on June 6, page 2884. Mr. Bowman was 
elected by member banks in Group Two, which is made up 
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of institutions having a combined capital and surplus of | $2,.958,.445.000, showing the capital resources of the State Banks to be 36% 
from $300.000 to $999 .000 | in excess of the National Banks. The deposits of the State Banks were 
: oe Bh hiindonth tesa s 114,361,000 and of the National Banks $19.382,947,000, showing the 
— — — — —-— deposits of the State Banks 60‘ in excess of the National Banks The 
- ‘ . ‘ ° P ee ® e 1e St » Ra «= were £26 679 289 0 and of the Nationz 
Resources of State Banking Institutions in United \ enources OF tm al ew sap ageless pe gg : Bank ye 
. : Banks $23,832.463,000, showing the resources of the State Banks 53° In 
States Compared With Those of National Banks. caaun ait thn Takka Sieuiin 
R. N. Sims, Secretary-Treasurer of the National Associa- Between March 31 1924, and April 6 1925, deposits of the State — 
; a oe — . a ¢ . increased $2.711,.605,.000 and deposits of the National Banks increasec 
tion of Supervisors of State Banks, in his annual report 1.784.251.000. During the same pericd total resources of the State 
July 2% 10 the Association at its | wentv- ourth Annual Janks increased $3,.038,208,000 and total resources of the National Banks 
’ bh I 


Convention, in St. Paul, Minnesota, submitted a statement | increased $1,769,575,000 

3} -. : j | by S } ts | ‘ | | 1j -4 Since June 30 1919 which was the date of my first complete statement, 

showing In detail by States the capital, surplus and une Ividec sniit mato ind undivided profits of State Banks have increased 

profits, loans and discounts, stocks, bonds and securities, 1.129.731.9000 and the National Banks £594,967,000. The deposits of 

and total resources of all State Janking Institutions of the State Banks have increased $9,481.539,000 and the National Banks 
‘ i ‘ &3. 458.082 .000 Resources of State Banks increased $10,713,706,000 and 

continental United States, together with totals of these the National Banks $3,032,913.000. The increase in number of State 


items of the National Banks, and all covering as of April 6 | Banks totals 94 and of National Banks 23 


1925. The report of Secretary Sims covers the only available This makes a total increase in all banks of the United States since June 
accurate and detailed data of the State Banking Institutions | 30 1919. as follows iia diadit lee Lk 
. ‘ > ‘ ‘apital. surplus al divide ‘its- $1.724.6 ( 32% 
comparable with the report of the Comptroller of the Cur- ; apital, surplus and undivided profits A ld oa rea < a4 
Re = : : P . , P " +* onl ? JEPOSItS = - z S> 4 0 o ‘ 
rency which covers the National Banks. Mr. Sims said: nea 13.746.619.000 or 29% 
The figures given are very gratifying and reflect, as a whole, a healthy Number of Bank 325 


mn 1 ; kit 1 s f our C try - : 
condition of the |] nking Institutions o r ountr) Both classes of hanks perform equally useful end nece ssary functions 


The capital, the deposit and the total resources of our banks are large! and I do not make comparisons for the purpose of disparagement, but to 
than ever before emphasize the colcssal sizeof the two great banking systems and to direct 
“On April 6 1925, there wa total of 29,138 banks of which 21,122 were 


attention to the importance and need of both in the development and han- 


itate Banks and &,01f mal Banks, : iro ibers « al capi : ; 
State Banks and 116 National Banks, and in round numbers a total capital dling of our country's business 


surplus and undivided profits of $6,987,559,000, total deposits of $50,497,- ‘ ‘ = . . 
308,000 and total resources of $60,511,845,000. Total deposits of all banks A compilation by Mr. Sims a year ago, was published in 
were $4,495.856,000 above the previous hich record of March 31 1924, | these columns July 26 1924, page 406, and at that time with 
and total resources of $4.807.783.000 above resources of that date. . es : . . . . 
af : ~S : < , 4 : , « e Vv 
“On April 6 1925 in round numbers the capital, surplus and undivided earlier figures prepared by him. His compilation for July 


profits of the State Banks were $4,029,394,000, and of the National Banks 1925 follows: 


BTATEMENT SHOWING AGGREGATE RESOURCES, &c., OF ALL BANKING INSTITUTIONS UNDER STATE CONTROL COMPILED FROM STATE- 
MENTS FURNISHED BY HEADS OF STATE BANKING DEPARTMENTS ALSO AN ADDENDUM COVERING AGGREGATE RESOURCES 
&c¢.. OF ALL NATIONAL BANKS, TAKEN FROM REPORTS OF THE COMPTROLLER OF THE CURRENCY AND FIGURES EXHIBITING 
rOTAL BANK RESOURCES OF THE UNITED STATES, BY R. N. SIMS, SECRETARY-TREASURER NATIONAL ASSOCIATION 
OF BUPERVISORS OF STATE BANKS 
Formerly Bank Commissioner of Louisiana, now Vice President of Hibernia Bank & Trust Company, New Orleans, La 





in—nstinaaeinss . . siecle antiaiceiapunainasinbaiimecnaiiiia —_ - 














Deposits, In | 
Capital, cluding | Bonds, 
No. of urplus & Certified & Stocks 
bate of Insti Undtirided 4 Undirided | Cashters’ Loans & | Securitte | Total 
tat Report tutions .| Capital ar plu Profit P l | Checks. | Jtscount a Resource 
| . s s s | s } $ $ | s 
Alabama - . April 6 1925) 252 13,781,300 6,932,176 3,689,089 24,402 56 123,231,337} 103.258 905) 12,079,012 151,920,874 
Arizona April 6 1925) 0) $.979,400 2,095,753 870,356 6,945,510 465,316,436 30.297 544) 8.47 59 54 656 S40 
Arkansas \April 6 1925} 392} 15,915,800 6,167,609) 2,983,17¢ 25,066 586 144,864,500 113,019.22) 10,296,564 174,773,843 
California lA pril 6 1925) 401) 126,847,170 60,053,175| 36,089,203) 222,989,548) 2,147,979,.382| 1,455,644.070) 526,376,218) 2,415,153,145 
Colorado ion 6 1925) 198 6,814,500 3,213,329} 1,194,649 11,222,479) 79,124,678 49,125,065) 15,485,76% 01,397,007 
Connecticut | 
Trust companies ..jApril 6 1925 | | | | | 
Savings banks Mar. 31 1925 167) 16,490,500 39,064,785 8,119,599 63,674,888 744,490, 470 394,097 364) 284,144,664 $30 349,939 
Delaware April 6 1925 15 7,576,380 7,561,134) 3,452,388 18,589,902 84,801,436) §2.284,.94F| 40,072,663 105,674,752 
Florida [apr 18 19025 260 14,648,000 5.555.011} 3,976,884 24,179,895 294,383,751 168,419,252 36,353,915 321,631,787 
Georgia [April 6 1925 5AS 31,348,030 15,430,550) 6,714,094 53,492,674 210,281,480 190 070,612 16,700,349) 251.041,660 
Idaho April 6 1925 104 5. 252,500) 902 353 216,927 1,371,780 31,427,225 19,577,782 7.282 276) 37 335,951 
lilinois April 6 1925 1,398} 500} 110,386,181!) 41,128,795) 310,243,477) 2,183,351,419| 1,462,646,.20°| 590,245,493) 2,591,554,730 
Indiana Dee. 31 1924 861) 733 22,297,500) 11,133,489 80,970,723 483,507,523 376,178,145 85,816,060 639,951,817 
lowa May 1 192! 1.317 2 800 21.055.144| 10.809.168 83.717.11 603.223.19° 550,010,534 27 391.412 710,059,573 
Kansas }Mar. 23 192 1.029 6, 931.000 114.128.4672 3,856.05 44.915.722 265,265,051 198,539,625 27,502 449 315,578,967 
Kentucky June 30 1924, 174 22,402 035 *17,013,82 19.415, 858 203,477 S82 178,528,304] 36,990 S82 260 394 024 
Loulsiana jApril 3 192 212 22 405.810 14.462.448 TS 41.518.991 319.767 6 953,458,152 36,928,188 388,698,712 
Maine iMar. 31 1925 Oy 5 440.800 10.729.787 24.971.560 251.402.4711 109,055,784 152.098.7723! 281.757, 766 
Maryland 
Trust companices Mar. 31 1925 | } } | 
Other banks iDec. 31 1924 163 23.310.700 34.464.871| 12.581.074 71). 356.64 458.336.889 179.975.279| 207,512,642 540,211,326 
Massachusetts 
Trust companic lApril 4 192 
Other banks lOet 1 1024 08) 270.658.351 171 360.854 4) S48 22H 172 867.428! 2.816.538.9 1.891,604.340}1,069,402,648) 3,178,185,408 
Michigan April 6 192 603 70,291,654) 52,968,644) 16,414,098) 139,674,396) 1,138,522,027 $35,381,577) 665,465,438) 1,349,584,130 
Minnesota iIMar. 20 1025 1 one 41.453.600 14,284.11 , 613.616 1.351.320) $49 487.90 283,686.38" 131,843,148 516.135.0036 
Mississippi Dec. 31 1924 $21 11,834,430 6,146,437) 1,611,929) 19,592,797 147,893 20 99,535,765 19,056,774 74,897,070 
Missouri ipec. 31 1924 1.463 §1 645.648 47.265.201| 13.371.21¢ 142.282 0N8 $10.929.F01 408 140 356 245,224.19! 990 213.034 
Montana i\April 6 19025 152 7.065.001 1.860.760 710.288 9.636.049 66.328.407 5, O78.007 18.776 } 77,260,596 
Nebraska IMar. 31 1925 22 23,996 200 7,057,244| 1,599,530 $2,652.97 85,161,242 223,015.35 17,750,959 23,531,934 
Nevada lApril 6 1925 23 1,686,400 157 759 $84,552 2,628,712 20.093 837 15,477.84 2.61682 23 024,359 
New Hampshir« June 30 1924 Os 1.055.000 *11.240.200 12.295,.200 173.475.958 85 R41. 766 79,849 497 193,031,312 
New Jersey iApril 6 1925 228 53,782,250 63.702.688| 19,389,874) 136,874,813] 1,080,450,53¢ 204,887,579) 682,258,926) 1,250,776,469 
New Mexico \April 6 1925 38 1,535,000 $60 750 71,252 1.967 002 9,009,418 6,976,833 1,379,234 11,294,800 
New York 
Savings bank Jan 1 1925 
Other bank iMar. 25 192 678) 293.758.832) *365.007 893 658,766.72 8.589.373, 546 1,847 374.63 75.346 .277/|10,025.872,544 
North Carolina ‘April 6 1025 vif 243.193.0907 12 028,89 4.076.124 {9 2OR 117 236,479,402 213,682,848 20.5 R2 295,815,795 
North Dakota Mar. 14 19025; SOS 8.915 50 2.096 300 11.911.800 85.707 .347 f ; 7S 9963.00 101,415,459 
Ohio iMar. 30 1925 743 112,538,080 890.064.0900) 21.912. 638) 214.514. 808!) 1,653,108. 165 1.217.8 j 598.944.7994) 1,921,438,074 
Oklahoma April 6 1925 379 7,329,700 1,387,954 745.2% 9,462.93 75,398.14 ‘ $4 13,370.56 85,995,570 
Oregon |April 6 192 180) 10,372,900 3,865.90 1,542.00 "S170 108.076 ,65 Hat 597 27 265.244 129,838.11 
Pennsylvania jApril 9 192 759} 72,217,518| 298,472,4¢ 72,344 S| 513,034,422] 2,283,320,34 958.445.74111,081,629,446| 2,969,801 ,663 
Rhode Island | | 
Savings bank Dec, 31 1924 
Other banks jFeb. 26 1925 28 9,400,000) 15,214,628) 4,070,251 28.684.879| 374,831,871 185,404,572); 193,103,026 $20,113,681 
South Carolina j}April 6 1925 109 14.473.104 6.862.726 2 472 028 23 807.850 117,056,820) 106,111,564 148,650,596 
South Dakota | April 6 192 126 9.461.000 3.378.149 2 309.8 115.148.9066 121.939.784 91,697 45 141,518,414 
Tennessec jApril 6 192 $45) 24,604,333) *12,782,718 37,387,0 215,543,74 177,172,989 2 271,877,518 
Pexus jApril 6 1925 O10 400.797 .300 *1S 9.455 19.156.7 295,020 291 209,400 390 26 131,36 $05,584,706 
Utah | Mar 27 192 O38 7.845.950 4,223,587 G51.01 13.020,550 S80 OSU 608 69,431 21 18,594 372 107.298, 766 
Vermont iApril 6 192 Mt) 2 666,000 8 570.794 2,887.34 14,124,144 150,102,016 113.282 ,497 14.482.0 if 8,062,951 
Virginia lApril 6 192 5 27,274,410 15,390,206 5.051.159 47.715.77 164,019,798 173.340, 5 17,902,519 240,823,948 
Washington | April 6 102° 25 12.606 .500 1.013.501 LATIGI 19.191. 618 154.504.428 95.204.310 $5 946,959 177.077 532 
West Virginia |April 61925} 222) 21,268,975] 13,753,197| 5,243 10,265,728} 191,218,864) 173,159,890) 24.036,119) = 241,225,101 
Wisconsin April 6 192 S44 $5,304,000 15.920,.642! 10.481. 861 61.706 4 $93,737.25 17.362 501 118.123.724 564,141,206 
Wyoming lA pril 6 1925 67 2.130.000 878.434 536.018 | 545.353 19.789,.85 15,441.81 1,956,282 23,953 S82 
i 
Totals (average date }April 6 1925} 21,122/1,990,525,694! 1,652,290,607|386,578, 187| 4,029,394 ,489/ 31,114,361, 942/ 15,836 ,362,.018| 8,471,967 470) 36,679, 382,463 
Comptroller's Repor national 
banks April 6 1925) 8,016/1,361,444,000) 1,106,544 ,000) 190,457,000! 2,958, 445,000) 19,382,947 ,000) 12,480,246 000) 5,753,440 ,001 23,832 463 000 





Excess of State banking institu 
tions 








13.10 629,081,694 545.746.6007 1.070 .949.489111.731,.414,942) 3,3559,.116,018/2,718.527 .47' 12.846,919,463 
1. Totals State banks jJune 30 1919} 21,028)1,397,888,588/ 1.332.891,448/258 882,640] 2,899 ,.662,677| 21,632,822,011) 12,257,134 ,526)8,497 523,011 25,965 675, 83 
2. Totals State banks June 30 1920) 21,923)1,595,243,703] 1,450,494 .205| 295,274 641|3,341,012,552/ 23,950 ,838,611|15,334 616,394 )8,235,427 676 | 29,191 455,648 
3. Totals State banks iMar. 10 1921) 22,.705/1.734.909.385] 1.533.327.012/318.844.7451 3.587.081. 143/23,780,750,818) 15,449, 134,595) 8,877, 828.3 29,412,657 029 
4. Totals State banks iMar. 10 1922) 22,302)1,794,110.615/ 1.587.458.465/ 319,108,843) 3,700 677 ,924/|23,510,877,185/ 14,108,585 §47/9,414,104,361) 28,808,553 357 
5. Totals State banks jApril 3 1923] 22,084]1,855,237,769] 1,450.746,.035/335,458,195| 3,641,444 ,001/27,013,525,116) 15,547 076,777 7.438.708 895/32,081,329,235 
6. Totals State banks ..|Mar. 31 192 21.350] 1.915.334 59711.547.908 798/246 360 00213.809.603.398) 28,402,756 ,641/ 16,264 .679.542|8,055,053 ,931/33,641,174 127 
7. Totals State banks | April 6 1925) 21,122)1.990.525.694] 1.652 .290.607| 388 .578.187) 4.029.394 .489/ 31,114,361 942] 15,836,362,018)/8,471 967 470/36 679,382,463 
1. Totals national banks June 30 1919 7.785\1.118.603.000| 872.226.000/372.649.000] 2.363.478 .000| 15,924, 855,000] 10,588, 801,000) 5,047,521 000) 20 799.550 000 
2. Totals national banks . j June 30 1920 8.030) 1.224.186.000| 986.384.000) 411.525.000) 2.622.075.000| 17,155,421 ,000! 12,395,900 000) 4,498,771 000) 22,1 17.737 000 
3. Totals national banks iFeb. 211921) 8,143/1.273.205.000) 1.029.405 .000) 431.204.000)2.733,815,000) 15,478,354,000) 11,680 837 000) 4,028 059.000) 20.307 651.000 
4. Totals national banks iMar. 10 1922] 8,197]1,289,528.000] 1,036.184,000/508,560,000/ 2,834,272 ,000] 15,390 ,438,000| 11,293,874,000) 4,118,166 000) 19,815,402,000 
5. Totals national banks lApril 31923) 8,.22911.319.144.000) 1.067.652 .000| 485.172.000| 2.872.958 ,000| 17,036,281 000) 11,679,621 000) 5,041,122 ,000/21.612 713,000 
6. Totals national banks |Mar. 31 1924 8,115) 1.335.572.000) 1.072.363.000/507 905.000) 2.916.840 000! 17,598,696 000) 11,963, 102,000) 5,005,950 000) 22 062 558,000 
7. Totals national banks }April 6 19251 8.016/1.361.444.000! 1.108%.544.000/ 490 457.000) 2.958 445.000) 119.382.947.000) 12.480 246 00015 753.440 000 ?3 832 .4463,000 

* Includes undivided profits 
All banking institutions of the United States on April 6 1925 show: 

Total banks + +e ecese---- esces e pecescs ~ 29,138) Total deposits. ee ae ee ee —ee $59,497 308,942 13 
Total capital, surplus and undivided profits..........- _e<<--- $6,987,839,489 82| Total resources..............- CET DT Oe Se epee ae ee ene 60,511,845,463 73 


Note.—-Cents have been omitted in al! cases in the above table. 
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The Proposed Security Pact Between Allies and 
Germany—French Note—Austen Chamberlain 
of Great Britain Says Peace of World Is 
Dependent on Its Acceptance. 

The reply of the German Government to the note of the 
French Foreign Minister, M. Briand, to the overtures of the 
German Government for a security pact between the Allies 
and Germany was handed to M. Briand at Paris on July 20 
by the German Ambassador, and its text was made public 
simultaneously on July 22 in Paris, London and Berlin. 
The German reply undertakes to answer the French con- 
tentions that the proposed pact must not involve any modi- 
fication of the peace treaties, and deals with the queries 
embodied in the French note regarding the arbitration 
treaty which it is proposed by Germany to include in the 
security pact and Germany’s entrance into the League of 
Nations. It concludes with an expression of hope that “fur- 
ther discussions will lead to a positive result.” The German 
reply is given in the article immediately above. A plea for 
the acceptance of the security pact which was proposed by 
Germany, and on which a basis of accord was reached in 
June between Great Britain and France, was made by Aus- 
ten Chamberlain, British Foreign Minister, in the House of 
Commons on June 24. M. Briand’s views regarding the 
German reply are indicated elsewhere in these columns 
to-day. On June 16 a _ note addressed by France 
to Germany, embodying the views of the Allies on 
the proposed pact, was delivered tc Foreign Minister Strese- 
mann by the French Ambassador at Berlin, M. De Margerie, 
and on June 18 the text of the French communication was 
made public in London. The French note replied to the pro- 
posals made in February by Chancellor Luther’s Government 
for the foundation of a five-Power security pact embracing 
Great Britain, France, Germany, Belgium and Italy, which 
would guarantee the Eastern boundaries of France and pro- 
vide for the submission to an international court of arbitra- 
tion of disputes arising between the signatory Powers. The 
proposals were the subject of an item appearing in these 
columns March 21, page 1406. It was pointed out in Paris 
Associated Press cablegrams June 4 that the expressed Brit- 
ish attitude has been that the proposed pact should be con- 
fined to Western European frontiers, while France has de- 
sired that Eastern European frontiers be taken into consid- 
eration. In his speech before the House of Commons on 
June 24 Foreign Minister Chamberlain stated that “our new 


There are some indications of disappointment in Polish and Ozecho- 
slovakian circles that their countries do not specifically enter the domain 
of the proposed compact. 

Italy’s exclusion from the compact is due to the fact that it is based on 
the Rhineland, and Italy is free to make a separate agreement with Austria 
and Germany. 

The conclusion of the Rhineland treaty is conditional on Germany 
entering the League of Nations, and this agreement, like the o.hers, will be 
linked with the League Covenant and operate under it. 

Speaking both for himself and Mr. Chamberlain, the veteran French 
diplomat (M. Briand) declared there was every chance that they were on 
the eve of the creation of a solid instrument for the consolidation of Eurepean 
peace. Concerning Italy’s non-inclusion, M. Briand explained that the 
negotiations with Germany were merely for one of a series of treaties, 
saying that they must realize those things now which were possible of 
realization. He believed that both Poland and Czechoslovakia would find 
in the proposed pact an increased feeling of security. 

Mr. Chamberlain told The Associated Press correspondent tonight that 
he was extremely gratified that a Franco-British agreement had been 
reached with so little difficulty. From the outset, he remarked, they were 
really united on fundamentals. The note to be sent to Germany would be 
couched in the most friendly terms and should lead to successful negotiations 

Mr. Chamberlain added that there was nothing in the situation to give 
offense to Poland or cause her the slightest disquietude, and in conclusion 
said: ‘‘It will be found much easier to deal with this situation than may be 
supposed.” 


Further Associated Press advices from Geneva, June 9, 
stated: 


Great Britain, it is understood, undertakes to come to France's support 
with its entire naval, military and air forces in the event of any aggressions 
across the Rhine district. This is an elaboration of the Versailles Treaty 
obligation regarding the sanctity of the demilitarized zone along the 
Franco-German border. 

The British, however, adhere to their refusal to extend the guarantee 
to the Eastern frontiers of Germany, for the reason it is declared, that the 
Dominions would hardly support such a commitment on the part of the 
London Government. 

If Germany attacked Poland in defiance of the arbitration arrangements, 
however, then France would have the right to go to Poland's assistance. 

This is not considered a likely contingency, as Germany has gone on record 
pledged not to use force, but to accept arbitration of her international 
disputes. Nevertheless, France insists upon the right to cross Germany to 
protect Poland, as an added guarantee for Germany’s eastern neighbors. 

As Germany already has informed the League of Nations that one reason 
why she cannot sign the covenant is her objection to having foreign troops 
cross her territory, it is believed that this point probably will arouse diffi- 
culties in the negotiation of the security pact. 


From Paris, June 9, we quote the following Associated 
Press accounts: 


The points of agreement between France and Great Britain on the 
reply to be addressed to Germany regarding her proposal for a security 
pact are: 

(1) The pact no longer presents the appearance of assistance to be 
given by France to Belgium, but a firm decision by Great Britain to defend 
her own security from the Rhine and the Scheldt. 

(2) The interests of France's Allies, the Poles and Czechoslovakians, 
have been guarded, because France retains the right to cross the de- 
militarized Rhine zone in case of a threat by Germany over her eastern 
frontiers. 

(3) The arbitration treaties which Germany has proposed to conclude 





obligations will be strictly limited to the frontier 
between Germany on the one side and France and Belgium 
on the other. Our guarantee is that the frontier cannot be 
invoked by a wrongdoer to shield him in wrongdoing, and 
our guarantee becomes effective only, but in this case imme- 
diately effective, if in defiance of treaties of arbitration.” 
Mr. Chamberlain stated that “we held that nothing in the 


new treaty should affect the rights and obligations attaching 
to membership in the League, but that among those nations 


where danger is greatest the covenant should be reinforced 


by mutual guarantees and treaties of arbitration.” Foreign 


Minister Chamberlain declared at the same time that “the 
need of the world is for stabiltiy, without which there can 


be no security, and unless there is security removing fear 


allaying apprehension and restoring confidence, peace will 


remain a name and never be translated into a fact. 
this basis,” he continued, “that the 


French Government to Berlin.” 


Stated: 


The French note as agreed to by Great Britain will be the basis of a four- 
power treaty, which will include France, Great Britain, Germany and | 
It will be drawn within the stipulations of the League covenant | 


Belgium. 
and, consequently, will require Germany's entrance into the League. 


To the two Foreign Ministers it is an assurance of the final peace of 


Europe. 


The Associated Press advices of that date (June 9) said 


in part: 


Great Britain and France reached a complete accord today on the problem 
of European security, and if Germany, to whom the accord will soon oe 
sent, agrees to the conditions, a four-power compact will come into being 
based on the inviolability of the Rhine frontiers as delimited by the Versailles 


Treaty. 


Italy is not included, though the text will be communicated to her for 
reasons of courtesy, and Poland and Czechoslovakia are not directly 
affected, though they will benefit by the operation of France's alliance 


with them. 


It is on | 
rovernment, after care- 
ful consideration of the proposals made by Germany, and 
after an exchange of views with the French Government. 
concurred in the terms of the reply which was sent by the | 
At the time Foreign Min- 
isters Chamberlain of Great Britain and Briand of France 
reached an accord at Geneva, June 9, on the reply to be made 
by France, a copyright cablegram to the New York “Times” 


with Prague and Wareaw as with Paris and Brussels, and which must be 
negotiated at the same time as the security pact, only will affect differ- 
ences arising in the future—that is, they cannot apply to questions of 
frontiers or other dispositions provided for in the peace treaties. 


Coincident with the publication in London of the French 
note, the New York “Times” in London copyright advices 
June 18 said in part: 


In the exchanges between Paris and London, in which frank explanation 
were made and understandings reached, the British Government declined 
to guarantee any frontier other than that of the Rhineland, or arbitration 
treaties entered into among the European powers generally, bue added 
that in principle England was ready to use her influence to oblige the 
signatories of such of these treaties as she approved to observe their promise 
to resort to arbitration. 

France, on the other hand, expressed readiness to arbitrate all issues 
with Germany except the provisions of the Versailles Treaty. She reserved 
the right to use armed force, if necessary, for the protection of Poland 
| and Czechoslovakia. 

The German proposals and French answer agree closely with the fore- 
casts which have been given in the New York ‘Times.” 

Berlin proposed treaty arrangements based on a Rhine compact entered 
into by Germany, England, France and Italy, and completed by arbitration 
treaties and treaty pledges against war, all to take the form of commit- 
ments by the contracting Powers toward the Government of the United 
States as trustee. 

In answer the French accept the general idea of a Rhine compact and 
of an agreement to arbitrate all issues between Germany and France on 
certain conditions, among which are the entry of Germany into the League 
of Nations, an understanding that none of the treaty rights now held by 

| the contracting parties are affected, that Belgium be included and that 
| Germany make arbitration treaties with her other neighbors. The German 
suggestion to make Washington trustee was dropped in the French note. 


Points Left Open Considered. 

While the texts of both notes leave many points open, the correspondence 
between Paris and London shows that they have been considered. Several 
tentative drafts of the reply to Berlin given in a White Book issued by the 
British show the full meaning of the proposed arrangements. One notable 
poi.t the British make plain, that they are not willing to agree to general] 
arbitration of all issues which may arise between England and other signa- 
tories, so this has led to the plan for separate arbitration treaties, France 
being ready to arbitrate all issues with Germany, except the provisions of 
the Treaty of Versailles. 

On this point of treaty enforcement the British Foreign Office note of 
May 19 made plain, and the French later agreed, that there must not be 
isolated action, but rather that machinery must be set up for deciding 
differences and whether they justified sanctions. Mr. Chamberlain recom- 
mended that the League Council be called on for this task. 

On May 22 M. Briand replied that what the French meant was that they 
should not in the proposed treaties give up any rights they held under the 
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Treaty of Versailles. He stated that France was willing to arbitrate any 
issue except a clear violation of a treaty obligation, in which case coercive 
action could be taken only in accord with the provisions of the treaty 
violated. M. Briand stated that the reason for not including the names of 
Poland and Czechoslovakia in the note to Berlin was to aid the Reich 
statesmen in dealing with their public opinion, but that, nevertheless, the 
French intended to take the position that any attack on Poland would 
mean a treaty violation calling for sanctions. As M. Briand put it: 


“If, for example, Germany were to violate the arbitration treaty with 
Poland, Great Britain could not automatically be drawn in to a greater 
extent than she was involved in the first place by the guarantee which she 
has given in the arbitration treaty, and in the second place, by her capacity 
as a member of the League of Nations. In return France could not be 
deemed to violate the Rhineland compact if she should be called upon to 
help Poland.”’ 

M. Briand in several Mr. Chamberlain's stand that 
Britain will do no advance military guaranteeing of any line except the 
Rhine line, and in his note Mr. Chamberlain on May 22 says 

“In placing the whole guarantee compacts and agreements under the 
auspices of the League of Nations, it is not our object to create for other 
members of the League of Nations the same obligations as for signatories of 
the agreements. Our intention is merely to place the agreements to be 
come to under the high moral authority of the League of Nations in order 
to enable the League, in case of need, to establish the legitimacy of action 
undertaken in accordance with the terms of these agreements, and in 
conforming such action with the Covenant and the very principles on which 
the Covenant rests."’ 


notes recognizes 


tritain’s Position Reiterated. 


Replying to M. Briand on May 28, Mr. Chamberlain repeats that 
England does not wish to assume any definite obligations with the exception 
of the Rhine. And, while Britain views will favor the establishment of 
arbitration treaties among the European powers generally, is 
prepared to guarantee them, saying: 

“In view of the position of the British Empire, with its world-wide 
responsibilities, his Majesty's Government is bound to regard the question 
of participation in such treaties from a different point of view than those 
powers whose interests lie largely or exclusively in Europe.” 

Yet Mr. Chamberlain states in principle that England is ready to use her 
general influence to oblige the signatories of such Continental treaties to 
observe their promise to resort to arbitration if it is understood that she is 
not committed to use force but is left to use her own methods. 

In other words, while England is ready to promise to use force to guar- 
antee the Rhine, she is not ready to promise to use force to guarantee other 
frontiers, although recognizing the right of France to do so and remaining 
sympathetic to the general working of the proposed system. 

On June 4 M. Briand replied, recognizing the validity of the British 
position and accepting it, saying: 


‘*We fully understand that the refusal of the British Government to bind 
themselves definitely in advance except as concerns the Rhineland means 
only that the British Government, without disinteresting themselves in 
what might happen at other points, merely reserves full liberty of examina- 
tion and decision. 

“For their part the French Government considers that their anxiety to 
maintain general peace and the liberty of all nations in Europe as well as 
the exigencies of their own national defence preclude them from limiting 
their preoccupations to solicitude for their own security alone. Their view 
is that any attempt to modify by force the state of affairs created by treaties 
would constitute a menace to peace to which France could not remain, 
indifferent. 

‘That is why in their draft reply to the German proposals they consider 
it essential to preserve their liberty to go to the assistance of States to which 
they deem it necessary to grant their guarantee without it being possible 
under the provisions of the proposed Rhineland pact to block their way and 
thus be turned against them.” 

Under date of June 8 at Geneva, Mr. Chamberlain replied to M. Briand 


accepting the French point of view and saying notably: 

ca would clearly be inequitable that the proposed Rhineland pact should 
in any circumstances operate in favor of any cignahery power which subse- 
quently broke the treaty obligations into which it had entered. The pact 
and covenant agreements must necessarily be so drafted that on one hand 
they give the fullest possible security to all the powers concerned so long 
as thev abide by their treaty undertakings and that on the other hand they 
cannot be invoked by a guilty power to protect it from the consequences of a 
willful breach of treaty obligations." 


she not 


The following is the French note to Germany on the se- 
curity compact [we quote the Associated Press accounts from 
the “Times” ]: 


As they have informed the German Government in their note of Feb. 20, 
the French Government have studied in common with their allies the 
suggestions contained in the memorandum forwarded to them on Feb. 9 
by Herr von Hoesch (Ambassador to France). Pee Pr e's. 

The French Government and their allies regard the step taken by the 
German Government as an earnest of pacific intentions which agree with 
their own. Wishing to give all the States concerned supplementary guar- 
antees of security within the framework of the Versailles Treaty, they 
have examined the German proposals with all the attention they merit in 
order to judge what elements they may afford for the consolidation of peace. 

Before embarking, however, on an examination in detail of the German 
note, it has appeared desirable to set out clearly the questions which it 
raises or may raise and on which it is important to know the view of the 
German Government, because a preliminary agreement conce rning them 
appears to be a necessary basis for any future negotiations. # me 

Point 1.—The memorandum only mentions incidentally the League of 
Nations. Now, the Allied States are members of the League of Nations 
and are bound by the Covenant of the League which involves for them 
clearly defined rights and obligations with the object of maintaining general 
peace. The German proposals, no doubt, lay claim to the same ideal, 
but no agreement could be achieved unless Germany on her side assumes 
the obligations and enjoys the rights laid down in the Covenant of the 
League. This agreement then can only be conserved if Germany herself 
enters the League of Nations under the conditions laid down in the note 
from the Council of the League dated March 13 1925. 


Peace Treaty Modification. 
Point 2.—The search for guarantees of security which the world demands 
cannot involve any modification of the peace treaties. The proposed agree- 





ments, therefore, ought not either to imply revision of these treaties or to 


result in practice in a modification of the conditions laid down for the 
application of certain of their clauses. 
abandon the right to oppose any failure to observe the stipulations in these 
treaties, even if the stipulations in question do not directly concern them. 

Point 3.—-The memorandum of Feb. 9 contemplates, first of all, the con- 
clusions between the Powers interested in the Rhine of a pact which might 
be inspired by the following principles: (1) Repudiation of all idea of war 
between the contracting States; (2) strict respect for the existing territorial 
situation in the Rhineland, with a joint and several guarantee by the con- 
tracting States; (3) a guarantee by the contracting States of execution of the 
obligations concerning the demilitarization of the Rhineland which Germany 
has undertaken under Articles 42 and 43 of the Treaty of Versailles. 


Thus the Allies cannot in any case j 


[Vor 121. 


The French Government do not fail to appreciate the value to the cause 
of peace, side by side with a renewed affirmation of the principles inscribed 
in the Treaty of Versailles, of a solemn repudiation of all idea of war—an 
undertaking which, moreover, ought not to contain any time li:1it— 
between the contracting States. These States must clearly include Belgium, 
which has not been expressly named in the German memorandum and 
which ought to be a party to the pact as a State directly interested. 

It goes without saying, and further results from the silence on 
this point of the German memorandum, that a pact to be concluded on 
these lines could not affect the provisions of the treaty relative to the 
occupation cf the Rhineland, not execution of the conditions laid down in 
relation thereto in the Rhineleand agreement. 


also 


Arbitration Treaty Proposal. 

Fourth.—The German Government next declare themselves prepared 
to conclude with France and with other States parties to the Rhineland 
pact arbitration treaties guaranteeing the peaceful settlement of judicial 
and France considers that an arbitration treaty of 
the kind which Germany has proposed would be the natural compelment 
of a Rhineland pect, but it must be understood that as between France 
ard Germany such a treaty ought to apply to all disputes and ought not 
to le ve room fer coercive action, save where such action shall be under- 
taken consistently with the provisions of treaties in force between the 
parti-s. or of the Rhineland pact, or, in view of the guarantee given, to 
an arbitration treaty by the parties, or by any one of them. 

An arbitration treaty of the same kind between Belgium and Germany 
weuld he no 

To give full effect to these two treaties their observance ought to be 
assured by joint and several guarantees of the Powers which also par- 
ticipate In the territoria! guarantees in the Rhineland pact, so as to bring 
this guarantee Into imr edi-te operation if one of the parties refusing to 
submit a dispute to arbitraticn or to carry out an arbitral decision resorts 
to hostile measures. Where one of the contracting parties without re- 
sorting to hostile measures ‘ails to observe its undertakings the Council 
of the League of Nations shall propose what steps should be taken to give 
effect to the treaty. 

Fifth.—In their memorandum the German Government edded that 
they were ready to conclude with all States so disposed arbitration treaties 
of the same kind. The Allied Governments note this assurance with 
satisfaction. They even consider that in the absence of such agreements 
between Germany and those of her neighbors, who, without being parties 
to the suggested Rhineland pact, are signatories of the Treaty of Versailles, 
the peace of Europe, which the Rhineland pact tends to consolidate and 
of which it is to constitute an essential element, could not be completely 
guaranteed. The Allied States, in fact, have under the Covenant of the 
League of Nations and treaties of peace rights which they cannot possibly 
give up and oblizations of which they cannot possibly divest themselves. 

These arbitration treaties thus conceived would have the same scope 
as those contemplated in Section 4. The Powers, signatories of the 
Treaty of Versailles and of the proposed Rhineland pact, would have the 
option if they so desired, of constituting themselves the guarantors of 
such arbitration treaties. 

Sixth. —Nothing in the treaties contemplated in the present note should 
affect the rights and obligations attaching to membership in the League 
of Nations under the Covenant of the League. 

Seventh.—The general guarantee of security necessary for the main- 
tenance of peace cannot be completely insured unless all the arreements 
aimed at in the present note come into force simultaneously. There 
agreements, in conformity with the Covenant, ought to be registered by 
the Teacue of Nations and placed under its auspices. 

Finally, it goes wihout saving that if the United States were to find it 
possible to associate themselves with the agreements which would thus 
be realized, France would be only too happy to see the great American 
nation participate in this work of general peace and security. 

Such are the principal points on which it has appeared necessary to 
obtain precise knowledge of the views of the German Government. The 
French Government would be glad to receive a reply on this subject which 
will permit the opening of negotiations with the object of concluding 
agreements which will constitute a new and effective cuarantee of peace 


The Associated Press cablegrams from London, June 18. 
also gave as follows the text of the German memorandum of 
Feb. 9, which is marked “strictly confidential” : 


political conflicts 


loss necessary. 


In considering the various forms which a pact of security might at 
present take, one could proceed from an idea cognate to that from which 
the proposal made December 1922 by Dr. Cuno (German Chancellor) 
sprang. Germany would, for example, declare her acceptance of a pact 
by virtue of which the Powers interested in the Rhine, above all, England, 
France and Italy, and Germany entered into a solemn obligation for a 
lengthy period, to be eventually defined more specifically. vis-a-vis, the 
Government of the United States of America as trustee, not to wage war 
against a contracting State 

A comprehensive arbitration treaty, such as has been concluded in recent 
years between different European countries, could be amalgamated with 
such a pact. 

Germany is also prepared to conclude analogous arbitration treaties 
providing for the peaceful settlement of juridical and political conflicts with 
all the other States as well. 

Furthermore, a pact expressly guaranteeing the present territorial status 
of the Rhine would also be acceptable to Germany. The purport of such a 


' pact could be, for instance, that interested States bound themselves recip- 


rocally to observe the inviolability of the present territorial status on the 
Rhine; that they both jointly and individually guaranteed fulfillment of 
his obligation and, finally, that they would regard any action running 
counter to such obligation as affecting them jointly and individually. 

In the same sense the treaty States could guarantee in this pact fulfill- 


| ment of the obligation to demilitarize the Rhineland, which Germany has 


undertaken in Articles 42 and 43 of the Treaty of Versailles. 

Again, arbitration agreements of the kind defined above between Ger- 
many and all those States which were ready on their side to accept such 
agreements could be combined with such a pact. 

To the example set out above, still other possibilities of soiution could be 
linked. Furthermore, the ideas on which these examples are based could 
be combined in different ways. 

Again, it would be worth considering whether it would not be advisable 
to so draft the security pact that it would prepare the way for a world con- 


| vention, to Include all States along the lines of the protocol for the pacific 


settlement of international differences, drawn up by the League of Nations 
and that in case such a world convention was achieved it could be absorbed 
by it or worked into it. 


Foreign Minister Chamberlain’s remarks before the Brit- 
ish House of Commons on June 24, and the objections voiced 
in behalf of the Labor Party by Ramsay MacDonald, as given 
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in the New York “Times” copyright cablegram from London, 
follow in part: 


Asks Support of All Parties. 

Mr. Chamberlain began by denying the charge that he was pursuing a 
personal policy. 

“Such an idea as that is the purest moonshine,” he said. ‘No Foreign 
Minister could, if he would, take such personal responsibility on himself, 
and every line of the White Paper has the approval of the Prime Minister 
and the whole Cabinet. That this security pact should be the policy of 
a united Cabinet is of course essential; but it is not enough. We want it 
to be not the policy of the Government or of one party, but the policy of all 
the parties of the nation as a whole which we pursue in a matter of such con- 
sequence not only to the British Empire but to the whole world. 

““We all have but one purpose, to whatever party we belong. We all 
have but one object—to make peace secure and war impossible if we can, 
and, if we cannot attain that, to make war as remote a danger as it is 
possible for human ingenuity and human good-will to make it. 

“When Mr. Lloyd George was Prime Minister, he pursued that object 
with the same singleness of purpose we are pursuing it now. He sought to 
lay the foundation first in an Anglo-American treaty of guarantee, which 
lapsed when the United States declined to ratify it, and secondly at Cannes 
by the British pact of guarantee, which lapsed owing to political episodes 
in another country. He was working with that object, but it was not given 
him in the time he was Prime Minister to bring it to a successful conclusion, 

“Those methods of securing a common purpose are no longer possible or 
acceptable to British public opinion. Those methods were the methods of 
a pact of guarantee among the Allies directed against Germany in certain 
contingencies. No such unilateral pact can now be contemplated by the 
British Government. No alliances directed against a third party who is 
excluded from them can now form the basis of British policy, put the object 
remains. 

What MacDonald Achieved. 

“Mr. MacDenald took up the most pressing side of the general problem 
of European unrest, that of reparations, and succeeded in carrying it through 
to a satisfactory solution. He achieved that success in close and friendly 
co-operation with the Belgian Government and other allies, and in confer- 
ence with Germany. But he obtained French co-operation by the assur- 
ance which he gave that the British Government was prepared, with that 
question out of the way, to proceed with consideration of the question of 
security and see how security could be provided. 

“Mr. MacDonald attempted to fulfill that undertaking by means of the 
protocol, but the protocol was not accepted at any moment by the Frerch 
Government as a full discharge of the undertakings given, but merely as an 
installment toward it. 

That protocol was unacceptable to his Majesty's present advisers. I 
need not go with any detail into the reasons for which we rejected it. We 
found ourselves in doing so in harmony with the whole British Empire. 
Neither any Dominion nor India was prepared to ratify the protocol and our 
refusal to do so had their sympathy and support. 

“The problem therefore remained unsolved and the policy of the preent 
Government has been directed to endeavoring to find a solution which had 
not yet been reached. 

“Here, perhaps, I should turn aside and answer a question which is widely 
put. Since the proposals Mr. Lloyd George fathered have fallen to the 
ground through no fault of our own, and since the protocol has not been 
adopted, why cannot you let things alone? 

“Isolation, complete preservation of our independence in all circum- 
stances and from al! engagements, is argued as a thorough policy for the 
British Empire. May I very briefly submit some considerations which 
ead me to different conclusions? 


Isolation Called Impossible. 

“I venture to say in the first place that the absterftion of the British Em- 
pire, and of this country particularly, from European affairs never has 
served, and if history teaches us anything, never will serve, the interests 
of peace. The direct result of the failure of the Anglo-American compact 
to mature was the conclusion of those alliances between France and the 
Eastern Powers which pre-occupied and rendered anxious so many members 
opposite. 

“In the second place, I will observe that whatever may have been possible 
in the past, no nation is isolated or can isolate itself to-day. I do not mean 
there may never again be some minor war or minor struggle which will be 
confined to a small area or a couple of nations, but I do say that anything 
which seriously affects the peace of Europe is, in the conditions of the world 
to-day, something which affects and must affect every nation vitally, 
whether a nation is a belligerent nation or not. 

“Is it not within the knowledge of all of us that neutral nations, in all 
but loss of life, have had their whole economic existence almost as much 
disturbed by the war as ourselves, that their financial system has been 
almost as much affected by the war as ourselves, and that they have had 
to face problems of reconstruction and reorganization not as great but 
comparable in character and kind to those which confronted the belligerents 
themselves ? 

“But apart from that, if the policy of isolation is still the policy which 
commends itself to any party in this house or any section of opinion, they 
cannot carry out that policy by simple inaction. We have signed the 
covenant of the League of Nations and our signature of that covenant is 
incompatible with isolation or indifference to anything that may cause 
war or provoke disturbance in any part of the world. 

“If, therefore, you want to take up a position of isolation and reserve 
your complete independence, you have got as the first act to leave the 
League of Nations and abandon the responsibilities you have undertaken 
and the rights you have attained by virtue of membership in the League. 
This country and the British Empire have not only obligations under the 
League of Nations but we have special obligations and rights under the 
Treaty of Versailles. I need not again read Clauses 42, 43 and 44 of that 
treaty. It is enough to mention these things in the treaty. 

“This dream of isolation is a dream and nothing more. We already, by 
engagements we have undertaken, are inextricably bound up with the 
fortunes of Europe, whether for good or evil, and our safety lies not in 
trying to ignore those obligations, not in seeking at isolation which is 
impossible, but in the wise and prudent use of our influence and power to 
maintain peace and prevent war from breaking out again."’ 

“I submit, therefore, that we are involved whether we like it or not, and 
that the question for us to consider is within what limits, upon what prin- 
ciples and for what purposes we can undertake any fresh obligations. 

“It appeared to his Majesty's Government that it was impossible that the 
British Empire, or that portion of the British Empire for which we are most 
immediately and directly responsible, should undertake any universal exten- 
sion of the obligations which we had already incurred as members of the 
League and signatories of the Covenant. We held therefore that the special 
need of the moment must be met by special arrangements that these 
should be of a purely defensive character framed in the spirit of the Covenant 
and working in close harmony with the League and under its guidance. 





“We feel that any new contribution by us must be limited to that region 
and frontier which so often have been alike the cause and centre of Euro- 
pean Wars and in the security of which we have a direct national interest. 

“I desire to repeat that in seeking to make that frontier secure and pre- 
vent war breaking out there, nothing could be further from our thoughts 
than to cast any doubt on the stability of our position elsewhere or the sanc- 
tity and obligations of other provisions of the treaty. 

Only Way Frontiers Can Be Changed. 

“Human foresight cannot pretend at any moment to make arrangements 
which will serve all interests at all times, but if frontiers are to be changed 
there are only two methods by which we can contemplate that that should 
be done. 

“One is under Article 19 of the Covenant relating to treaties, which may 
have become inapplicable through lapse of time, and the other is in respect 
to the question which I believe has no actuality in the minds of any Govern- 
ment concerned—the union of Austria and Germany, which can only be 
contemplated as a result of action under Article 80 of the Treaty of Ver- 
Sailles or the corresponding article in the Treaty of Saint-Germain. 

“The idea that we should set to work within six years of the signature of 
the Treaty of Versailles, and after all the labor that involved, to re-write 
the boundaries of Europe and tear up the settlement which was then 
achieved seems to me to be one that cannot be conceived by any one outside 
of Bedlam. Whatever their intentions and objects, those who this time 
raise these frontier questions and keep the minds of the nations who are 
concerned unsettled and disturbed are not serving the interests of peace 
or renewal of the prosperity of Europe. 

“The need of the world is for stability, without which there can be no 
security, and unless there is security removing fear, allaying apprehension 
and restoring confidence, peace will remain a name and never be translated 
into a fact. It is on this basis that the Government, after careful con- 
sideration of the proposals made by Germany and after an exchange of 
views with the French Government, concurred in the terms of the reply 
which was sent by the French Government to Berlin. 

“TI beg the committee to observe that we are not discussing a treaty, that 
there is no treaty and no draft treaty in existence, but that we have before 
us merely a preliminary statement of principle and what the countries con- 
cerned feel it would be possible for them to undertake. If this exchange of 
views leads to serious negotiations many questions of great complexity 
will have to be resolved. 

“TI repeat the assurance already given by the Prime Minister and myself 
that no obligation will be undertaken by the Government on behalf of this 
country except with the approval and ratification of Parliament. 

Germany's Initiatire Praised. 

“The whole conversations and exchange of notes arises from the initiative 
taken by the German Government. I have already expressed my conviction 
of the good faith with which the German Government made the proposals 
and with which they intend to continue the negotiations, and I also pay 
tribute to the courage and statesmanship of the men who took this bold 
initiative. It seemed to the Government to offer a more hopeful prospect 
than anything which had occurred since the signature of the Treaty of 
Versailles. 

‘We have held our engagements must be strictly limited to the western 
frontier, and any engagement with regard to that frontier must not be a 
unilateral alliance directed against some other nation or group of nations, 
but a mutual pact among those powers whose past differences have provoked 
war, So as to maintain peace in the future. 

‘In the third place, we held it to be essential that at least contemporane- 
ously with the coming into force of any new mutual arrangement of this 
kind Germany should enter the League of Nations and accept its obligations 
while receiving the rights of every other member socially, and thus take her 
proper place and have her proper influence in the counsels of the world. 

‘Lastly, we held that nothing in the new treaty should affect the rights 
and obligations attaching to membership in the League, but that among 
those nations where danger is greatest the covenant should be reinforced 
by mutual guarantees and treaties of arbitration. 

“Our new obligations, therefore, will be strictly limited to the frontier 
between Germany on the one side and France and Belgium on the other. 
Our guarantee is that the frontier cannot be invoked by a wrongdoer to shield 
him in wrongdoing, and our guarantee becomes effective only, but in this 
case immediately effective, if in defiance of treaties of arbitration and the 
obligations of the covenant the wrongdoer resorts to force. 

“ff, for instance, one of the parties refuses to arbitrate or carry out the 
award our guarantee cannot be invoked to protect him, although if he does 
that and no more we retain our liberty, subject always to our obligations 
under the covenant, to decide what, if any, action we shall take. But if 
the wrongdoer not only refuses to arbitrate or carry out the award but also 
resorts to force our guarantee becomes effective to protect the wronged 
party. 

“This application of the guarantee proposed in Article 4, Paragraph 3 of 
the French draft is intended to insure that the procedure of the League for 
prevention of a resort to force shall be respected and the guarantee can only 
be brought into effect if there is a violation of the treaty of arbitration 
coupled with hostile measures, a situation which is already to some extent 
in the covenant, and brings into immediate effect the provisions con- 
templated by Article 16 of that document. 

“I am on delicate ground because for the purpose of answering questions 
which I assume the committee wishes me to answer I must assume that 
somebody has grossly defaulted in his obligations and has done an act of 
criminal folly; but 1 think it best to deal with these possibilities quite 
frankly. 

If Germany Attacks Poland. 

“It is not that I anticipate that either Poland or Germany is going to 
provoke a war with the other or suddenly fall upon the other and attack her, 
but I must assume for the purpose of examination the position that one or 
the other, in difiance of obligations voluntarily undertaken, makes an 
unprovoked war on her neighbor. If, for example Germany in violation of 
our arbitration, attacks Poland, Article 16 of the covenant comes into play 
at once. 

“France will be entitled in such circumstances to treat such resort to war 
by Germany against Poland as an act of war committed against France, 
but in such case we have no obligations other than those which are already 
incumbent upon us by virtue of our signature of the covenant. We have 
obligations, but they are obligations of the covenant and not any new 
obligation imposed upon us by the suggested treaty. 

“If, on the other hand, Poland, in defiance of an arbitration treaty to 
which she had consented, attacked Germany, neither France nor we have 
any obligations whatever other than those which are contained in Article 16 
and the other articles of the covenant. 

“It may be asked what relation this is to the question of disarmament. 
It is in our conception a practical step and a very large step toward dis- 
armament. What causes these big armies to be kept up? It is not desire 
of military aggrandizement. It is fear lest the calamity of war and invasion 
should again fall upon the countries which think themselves threatened. 
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“If you can remove that fear from men’s minds that haunts every cottage 
in France, haunts under consideration of different eventualities every 
home in Germany, haunts all workmen's houses and hearts in the new 
countries which owe their present boundaries to treaties signed after the 
great war. 

“If you can remove that fear you remove the obstacle to disarmament 
and you do not then need provisions to secure it, for economic forces will 
oblige countries with large armaments to diminish them at the first moment 
that those countries feel they can breathe in safety with diminished forces. 

“Earnestly would I appeal for impartial and friendly consideration of 
these proposals, for criticism of them which shall be directed to help and 
not hinder work which I believe to be a work of peace. 

‘‘Who among us can regard with satisfaction the history of the past few 
years? Who among us can view without apprehension the prospects of the 
future? 

“Europe today, six years after the signing of peace, still stands ranged in 
two camps, hostle in spirit, mutually suspicious, apprehensive, with distrust 
not lessened but deepened by the progress of time, with dangers of a new 
struggle breaking out in the future—not growing less as time goes by, but 
—hbecoming greater. Everybody knows that fear dominates the whole 
position of the world, and the attitude of every country. 

Now a new opportunity has opened perhaps the last opportunity and it 
arises in the German initiative. It received a most friendly and conciliatory 
response from France. The suggestions which were made to give umbrage 
are no cause for anxiety now. Here and there its fate has been watched 
with sympathy in quarters where other solutions have been regarded with 
anxiety and dread. Already merely because an exchange of views has taken 
place and because of the spirit which has been shown a sensible change has 
occurred in the situation. 

“I opened my paper this morning and I read the French Government has 
spontaneously announced its intention of evacuating the Ruhr before the 
date which was fixed for that operation. 

“These proposals offer a great and happy prospect of a better and more 
peaceful world. Initiated by Germany and received in this friendly spirit 
by France they wil] however come to nothing unless this country will lend 
its co-operation. In view of the deeply rooted suspicion and hatred such a 
mutual compact has no chance of ever being signed unless we take our part 
and give each side the assurance our co-operation will give that the mutual 
compact will be observed, not only in the letter but in the spirit which 
prompts its origin. 

“IT plead with my colleagues in this house and plead with my countrymen 
outside to lend this co-operation. I plead not for these proposals as a party 
measure but as a national policy. I plead for them with all the earnestness 
that a deep conviction gives, because I believe the peace of the whole world 
and the peace of our own land depend upon their coming to successful 
fruition. 

“Nations like individuals have responsibilities proportionate to tueir 
opportunities and their powers. Our nation can go to the bar of history and 
we can plead we have a good record and our fathers were not slow to pay 
their tribute to the service of humanity. I plead now that we in our day, 
for the sake of our children and for the sake of generations yet unborn, 
should show ourselves worthy of the great position which we have inherited 
and the great traditions of which we are proud.” 


MecDonald Replics for Labor. 

Ramsay MacDonald, on behalf of the Labor Party, made the first reply 
to Mr. Chamberlain. He went back to the Geneva Protocol as the proper 
way to bring peace and security to Europe. He said that Mr. Chamberlain 
had shown the situation through a telescope, but that it was essential to 
look at it through a microscope. He was afraid that Britain did not under- 
stand just what was being proposed. While Great Britain might be ready 
to guarantee geographical France, he said, he felt sure she did not wish to 
guarantee political France. He hoped the Government while engaged in 
the quixotic undertaking of securing France would nct forget Britain He, 
too, was against isolation for Britain. 

“The Foreign Secretary tells us,"’ he said, ‘that we would be cuaranteeing 
the western frontier and only that, but gusranteeing the western frontier of 
France means that we have got to go into the next European war.” 

He supported this contention by arguing that no matter how Germany 
and France might get into a war the western frontier was bound to be 
affected and, therefore, Britain drawn in He regarded the conditions 
laid down by Mr. Chamberlain as giving Britain's approval to the policy 
under which ex-Premier Poincare occupied the Ruhr. While on paper, he 
declared, the new offcring looked like a bilateral treaty it was in fact not 
that sort of proposal, but the Allies on one side and some one else on the 
other. 

The Labor leader refused to acres 
pressure after security w 
and said that so far as he 
was a do-nothing polics 

Britain was at the parting of the ways, said Mr. MacDonald, and her 
policy was now about to be fixed for a half century, and he feared that the 
proposed compact offered far less benefits than the Geneva Protocol. 


with Mr. Chamberlain that economic 
as obtained would bring the nations to disarm, 
could see the Government's disarmament policy 


Loyd George Recalls Wilson Compact. 
Mr. Lloyd George, speaking for the Liberals, said: 


“The compact proposed by President Wilson in 1919, which the House of 
Commons accepted, offered to guarantee France against unprovoked aggres- 
sion. That simple con pact retained the right to judge what was ‘un- 
provoked aggression.’ France agreed to certain conditions in the Treaty 
of Versailles on the understanding that she was to get that guarantee. but 
the United States having failed to come into that arrangement it still seems 
that this country is in honor bound to renew that offer to France.” 


France rejected the compact offered by M. Briand, he said, and he still 


intended in the solution of the situation he was seeking, to find all that was | 


good in the proposed Rhineland treaty, and if he posed a question it was 
only to clarify the situation in the hope for a settlement. In fact, Germany 
had proposed the Rhine compact, Mr. Lloyd George said, and he saw “t 
great indication of better prospects and declared that its signature suggested 
that an arrangement would have great henefiié in bringing about the evacu- 
ation of Cologne and the Ruhr. 

For Mr. Lloyd George the important task was to protect Britain against 
the danger of France starting a war of her own. 


“After reading the White Paper I am more and more uncertain what we | 


are about to bind ourselves to,”’ he said. He predicted that if Britain went 
too far the Dominions would be driven “into the American foreign policy.” 
It was a very dangerous thing to do, he declared. 

After asking a great many questions as to the details of the application 
of the arbitration policy, he said that as he saw it there was too much chance 
of France taking isolated action. 

“The war was won and peace made by the Allies as a whole,” he said, 
“and never did they accept the Poincare theory that France had a right to 
take separate action." 

If it meant that France would have the right to take isolated action the 
Liberal leader thought the compact would not be worth the paper it was 
written on. He said he was against the White Paper proposal as it stood 
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and implored Mr. Chamberlain to bring forward a proposal by which France 
and Germany would arbitrate everything. 

This seemed a rather weak criticism, for the White Paper showed that the 
British Government has turned down the proposal of all round arbitration 
just as did the Government on several occasions when Mr. Lloyd George 
was Premier. 

Chamberlain Answers Critics. 


In rebuttal Mr. Chamberlain appreciated the general spirit of the debate. 
He did not share the fears that the proposed compact would be unilateral, 
but declared there was nothing exclusive about it andthat Germany would 
be on an equal footing with equal rights, and he added that he hoped Italy 
would come in, too. * 

He did not agree, either, that England was going on for a general guar- 
antee of the frontiers of Europe. He said the commitment was quite clearly 
limited. He thought the point about France's marching across Germany 
against her will to help Poland a greatly exaggerated matter. 

“Is there any living soul who imagines any military authority would 
trust his armies to the mercies of long lines of communication through 
somebody else's territory unless he was quite certain that somebody else 
was whole-heartedly his friend?” he asked. wo ew i 

‘There is no license for any nation to cross another country's territory to 
the assistance of some one else except a license under the conditions embodied 
in the Covenant and where an invitation to do so is issued by the League 
of Nations."’ 

In reply to a question Mr. Chamberlain said the Dominions were being 
kept fully informed on the negotiations. 


The New York “Evening Post” of June 24, in an Associated 
Press cablegram from London stated: 


The British Labor party has passed resolutions declaring the scheme not 
calculated to obtain a Franco-German conciliation or a stabilization of 
European conditions. The Labor party resolutions urged the inclusion of 
Germany and Russia in the League of Nations and advocated “an all- 
inclusive pact based upon the principles of arbitration, security and dis- 
armament as contemplated in the Geneva protocol,’’ which was formulated 
at Geneva about six months ago but not ratified by Great Britain and other 
Powers. 

Liberal Attitude Uncertain. 

The attitude of the Liberal party is defined less clearly than that of 
Labor, but it has been indicated that, while the Liberals do not oppose the 
principle of the proposed pact, they condemn what they regard as its 
vagueness and obscurity regarding British commitments. The Liberals, 
it has been reported, may refuse to support the pact in its present form. 

In any division on the question, the Government is expected to have a 
majority in Commons, but Liberal and Labor newspapers declare this wil 
not represent the view of the country. 


Indicating Italy’s attitude toward the security pact, the 
Associated Press advices from Rome, June 17, stated: 


Official announcement was made today that the Italian Government had 
replied to the French communication requesting Italy's assent to the note 
dispatched by France to Germany concerning the security pact proposals. 

The note reaffirmed the attitude set forth by [Italy when the German 
memorandum was received, namely, that Italy was favorable in principle 
to a five-power pact as the best means for assuring a solid basis for the 
pacification of Europe. 

Moreover, the note said Italy hoped the pact could be concluded in a 
manner toassurethisend. It added, however, that since the opening of the 
negotiations and during succeeding events it was not entirely clear how the 
pact could achieve this end, and the Italian Government reserved the 
determination of its own decisions until there was clarification regarding the 
general structure of the pact, of what concrete duties would result from It 
and of what would be Italy’s position concerning the safeguarding of 
interests connected with problems directly affecting Italy. 

The Giornale D'Italia, commenting on the note and explaining Italy's 
viewpoint in manifestly semi-official fashion, asserts that the Italian Govern- 
ment before taking any decision on the pact desired to know whether the 
pact covered all frontiers, or whether it was limited to those of the Rhine- 
land. It maintains that Italy would be willing to participate in the former 
case, but not in the latter unless Italy's support would be balanced by a 
guarantee of protection for Italy's frontiers. 





German Government’s Reply to French Note Regarding 
Proposed Security Pact Between 
Allies and Germany. 

The German Government's answer to the French Govern- 
ment’s note with reference to the former’s proposal for a 
security pact between the Allies and Germany was handed 
to M. Briand, the French Foreign Minister, by the German 
Ambassador to France, Herr von Hoesch, on July 20. The 
principles of the German Government's reply received the 


lapproval of the Reichstag Foreign Affairs Committee, by 
|a large majority on July 17. 


on 
-_? 


On July the Reichstag, by a 
vote of to 158 registered approval of the Luther Govern- 
ment’s foreign policies, especially with reference to its atti- 
tude on a security pact. The French note, which we 
give elsewhere in this sought elucidation regarding 
the bearing of the proposed pact on the peace treaties and 
Germany's admission to the League of Nations—the French 
Government among other things stating that “the search 
for guarantees of security which the world demands can- 
not involve any modification of the peace treaties.” The 
French note also referred to the German Government's 
declaration that the latter was prepared “to conclude with 


yo~ 
ae 


issue, 


| France and with other States parties to the Rhineland pact, 


settlement 
French note fur- 


arbitration treaties guaranteeing the peaceful 


ther stated: 

France considers that an arbitration treaty of the kind which Germany 
has proposed would be the natural complement of a Rhineland pact, but it 
must be understood that as between France and Germany such a treaty 
ought to apply to all disputes and ought not to leave room for coercive ac- 
tion, save where such action shall be undertaken consistently with the pro- 
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visions of treaties in force between the parties, or of the Rhineland pact, or, 
in view of the guarantee given, to an arbitration treaty by the parties, or 
by any one of them. 

An arbitration treaty of the same kind between Belgium and Germany 
would be no less necessary. 

To give full effect to these two treaties their observance ought to be 
assured by joint and several guarantees of the Powers which also partici- 
pate in the territorial guarantees in the Rhineland pact, so as to bring this 
guarantee into immediate operation if one of the parties refusing to submit 
a dispute to arbitration or to carry out an arbitral decision resorts to hostile 
measures. Where one of the contracting parties without resorting to hos- 
tile measures fails to observe its undertakings the Council of the League of 
Nations shall propose what steps should be taken to give effect to the treaty. 

The German Government in its answer, while stating that 
the conclusion of a security pact “does not represent modi- 
fication of existing treaties,” adds that it considers as “self- 
evident that it is not meant to exclude for all future time 
the possibility of adapting existing treaties at the proper 
time to changed circumstances by way of peaceful agree- 
ment.” As to the construction of treaties of arbitration, 
the German Government, says the note, “contemplates trea- 
ties of arbitration such as have been concluded during the 
last few years by Germany, as well as by a number of other 
powers.” The German Government takes the view that 
serious consequences “might result from the form, as pro- 
posed by the French note, of a guarantee for the treaties of 
arbitration.” It not only contends that “it is quite clear 
that the system of guarantees would” in the event that a 
conflict should arise, “be invalidated to the sole detriment 
of Germany,” but that “real pacification, as aimed at by 
the German Government, in concert with the Allied Govern- 
ments, would not be reached.” The note also sets out that 
“according to the opinion of the German Government, the 
entrance of Germany into the League of Nations would not 
be a necessary condition for the realization of the funda- 
mental ideas of the German memorandum.” If notes that 
the Allied Governments are of the opinion that the security 
pact “is only conceivable if Germany enters the League of 
Nations, and it states that “if the immediate entrance of 
Germany into the League of Nations is to be rendered pos- 
sible, a solution has to be found to tide over the time till 
general disarmament has become a reality.” Germany as a 
member of the League, the note argues, can only be consid- 
ered as enjoying equal rights when her disarmament is fol- 
lowed by the general disarmament provided by the Cove 
nant of the League of Nations and the preamble to Part V of 
the Treaty of Versailles.” The German note observes that 
“the interested Governments are in principal unanimous in 
their earnest desire to settle the security problem by a guar- 
antee pact as suggested by Germany, and it expresses itself 
as “justified in hoping that further discussions will lead 
to a positive result.” On July 20 the New York “Herald 
Tribune” in a cablegram from its Paris bureau regarding 
the German reply, said in part: 

The of the Gern ly a guarded the greatest 
secrecy until to-morrow, when they will be published simultaneously in all 
capitals, 1 the reliable the “Herald 
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the Versailles Treaty. Months of negotiations with no certain result lie 
ahead of the European Powers. 


Associated Press accounts from Berlin, July 19, regard- 
ing the reply, stated: 

There is a current impression in German political circles that the reply 
will still leave the whole range of problems connected with a peace compact 
in the realm of didactic debate, chiefly because of the legal entanglements 
projected into the discussions by M. Briand’s recent reply to Germany. 

To this extent it is declared in German pacifist circles that Germany 
holds a strong moral and strategical position in that her memorandum of 
Feb. 9 with regard to security agreements was an outspoken peace move- 
ment, as it was stripped of all possibilities for juridical quibbling and was 
confined to proposing a security pact in which Germany was to participate 
on terms of equality and which afforded no opportunities for the legal 
equivocations which it is charged are now being promoted by the French 
counter reply. 

“The German reply will only denote progress if it puts an end to further 
discussions,”’ observes ‘‘Vorwaerts,” the Socialist organ, which appears to 
be anything but optimistic about the prospects of having the pact issue 
transferred from the realm of utopianism to that of practical politics. The 
significance of the German memorandum of Feb. 9 was that it proclaimed 
bankruptcy of Chauvinistic talk to the world at large, ‘Vorwaerts’”’ adds. 

That the reply will have a decisive bearing on Germany’s economic future 
is the conclusion of the ‘‘Vossische Zeitung,’’ which expresses the hope that 
a conference will be speedily convoked for the purpose of elarifying the in- 
ternational political and economic atmosphere. 

The Stinnes organ, the “Deutsche Allgemeine Zeitung,” thinks the Luther 
Government is hasty in forwarding a reply to France before the Ruhr and 
Cologne bridgeheads are evacuated. It is of the opinion that had the Ger- 
man Government waited until the evacuation had been accomplished Ger- 
many would have been in a better position to make a formal demand for 
indemnification for the Franco-Belgian invasion of the Ruhr. 

The newspaper deems it essential that Germany announce her claims for 
such damages at the earliest possible date in order to emphasize her pre- 
vious protest with respect to the illegality of the irruption of the Ruhr by 
France and Belgium in January 1923. 

A Swampscott (Mass.) dispatch to the New York “Times” 
July 19, reporting the expectation of Baron von Maltzan 
that a security conference would be held in the fall, had the 
following to say: 

Baron von Maltzan, German Ambassador, who to-day received a cable. 
from his Government, said at his summer home that he was confident Ger- 
many would make a reply to the French security note which, while not 
accepting France’s demands, would lead to a conference in the autumn. 
This conference, he believed, would result in an agreement satisfactory to 
France and Germany. 

‘Sentiment in Germany wants the next step taken which will lead to 
assurance of the pacification of Europe, without which the successful res- 
toration of economie conditions, pledged in the Dawes plan, cannot be real- 
ized so easily,’? Baroa von Maltzan said. 

Baron von Maltzan does not believe that German statesmanship can con- 
cede to France her demands for the right to cross the Rhineland border 
in case Poland and Czechoslovakia are attacked by Germany or Russia. 
Neither does he feel that Germany will concede that France shall be the 
trustee to enforce arbitration treaties that may be made by those countries 
with Germany. 


In our item in which we publish the French note we give 
the text of the German memorandum of Feb. 9 outlining the 
security pact proposal. Below we give the reply of the Ger- 
man Government to the French note, as reported in a copy- 
right cablegram the New York “Times” from London, 
July 21: 


The German Government have thoroughly examined the reply to, the Ger- 
memorandum of the 9th of February, which was delivered by his 
Excellency the French Ambassador, M. de Margerie, on the 16th of June. 
They gather from it with satisfaction that the French Government and their 
allies are disposed in principle to co-operate with the German Government 
for the consolidation of peace by way of mutual understanding and to enter 
into an exchange of views about the matter. 
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treaties of arbitration which Germany would have to conclude w th her 
neighbor States who are signatories of the Treaty of Versailles. The con- 
struction of treaties of arbitration within this system leaves room for con 
siderable doubts which need further elucidation. 

The German Government contemplated treaties of arbitration such as 
have been concluded during the last few years by Germany, as well as by 


a number of other Powers. Treaties of this kind, modeled on the correspond 
ing terms of the Covenant of the League of Nations, exhaust, in the opinion 
of the German Government, the possibilities existing under present condi 
tions of bringing about with prospects of practical results an arbitral set 
tlement of conflicts among States. The All 
plate a different system. 

What chiefly attracts attention are cases of 
Allied Governments, by which coercive 
State is to be permitted 

In this respect the German Government, judging by the of the 
note of the 16th of June, and the correspondence published between the 
French and His Britannic Majesty’s G&vernments, cannot but that 
in those cases, in the opinion of the Allied Governments action 
can take place without any regular procedure laid by 
arbitral or some other international procedure. 

If this is correct the result would be that the Allied Governments, for 
instance, wowld not wish to subject a decision on the question of the ad 
missibility or inadmissibility of reprisals on account of reparations obliga 
tions te the regular procedure, but would leave the decision to their own 
unilatera] discretion. 

A further result would be that the German Government would by treaty 
have to concede the Allied Government's right to take military measures 
against Germany without any preceding regular procedure whenever they 
are of the opinion that Germany has infringed the provisions regarding 
demilitarization of the Rhineland. 

Just as serious would be the consequences which might result from the 
form, as proposed by the French note, of a guarantee for the treaties of ar 
bitration, the conclusion of which is suggested. Although the intervention 
of the guarantor would be dependent upon definite conditions, he would 
nevertheless be entitled to decide on his own free judgment whether in the 
cases under consideration these conditions of fact exist. 

This would mean that should a conflict arise it would be for the guar 
antor to decide which of the two contracting parties to the treaty of arbi 
tration is to be considered the aggressor, and he would have the right to 
decide even if he were bound to one of the contracting parties by a special 
alliance. 
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It is quite clear that the system of guarantees would by 
tion be invalidated to the sole detriment of Germany. teal pacificiation, 
as aimed at by the German Government in concert with the Allied Govern 
would be 


such construc 


ments, not reached. The German Government, therefore, hope 
their misgivings concerning these points can be removed by the Allied 
Governments. They believe they can all the more expect this, as other 

wise the guarantee system could not be brought into harmony with the 


épirit of the Covenant of the League of Nations. 

Whereas, to the Covenant, the question disturbance 
of the peace exists has to be decided by carefully regulated procedure and 
the application of coercive measures is subject to conditions which have t 
be conclusiveiy established, all these decisions, according to the system out 
lined in the French note, would be put into the hands of oxe of the con 
tracting parties. Such a system would not maintain peace and might even 
give rise to danger of serious complications. 


Part I11.—Entry Into the League of Nations 

According to the epinion of the German Government, the 
many into the League of Nations would not be a necessary for 
the realization of the fundamental ideas of the German memorandum. The 
Allied Governments, however, on their part, are of the opinion that the 
security pact as suggested in Germany's memoradum is only 
if Germany enters the League of Nations. In view of the great importance 
which the Germat. Government attach to a solution of the security question 
they will, in principle, not raise any objection against the linking up of 
the two problems, They must, however, draw attention to the fact that th 
question of Germany's entry still needs to be carefully cleared up. 

The standpoint of the German Government on this question is known to 
the Allied Governments from the memorandum handed them in September 
last, as well as from the German note addressed to the League of Nations 
on the 12th of December last. The note of the Council of the League of 
Nations of the 13th of March last, mentioned in the French note, has not 
removed the objections that have been expressed by Germany against the 
acceptance of obligations under Article XVI of the Covenant. 

Even after the explanations by the Council of the League of Nations the 
danger remains that Germany, as a disarmed country surrounded by strongly 
armed neighbors in a central position having been in history repeatedly th 
theatre of great wars, would after entering the League of Nations be ex 
posed without limitation to the danger of being involved in the armed con 
tlicts of these countries. 

Germany as a member of the League of Nations can only be considered as 
enjoying equal rights when her disarmament followed by the general 
disarmament provided by the Covenant of the League of Nations and the 
preamble to Part V of the Treaty of Versailles. Therefore if the immediate 
entrance of Germany into the League of Nations is to be rendered possible 
a solution has to be found to tide over the time till general disarmament 
has become a reality. This solution would have to pay due regard to the 
special military and economical as well as the special 
of Germany 
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With regard to the contents of the note of the 16th of June, the German 
Government wish to confine themselves for the present to these remarks. 
In spite of the doubts and apprehensions indicated they are able to note that 
on essential points a significant rapprochement of the views of the two sides 
has already taken place. The interested Governments in principle unani 
mous in their earnest desire to settle the se problem by a 
pact as suggested by Germany and by further development of the 
arbitration treaties. 

Where there still exist doubts and differences of opinion concerning the 
details of such a settlement these also can be overcome if the Governments 
keep their eyes fixed firmly on the goal to be reached and do not Jos 
sight of the indispensable requirements of equality and reciprocity. The 
German Government therefore believe they are justified in hoping that fur- 
ther discussions will lead to a positive result. 

They would heartily welcome an acceleration of these 


are 
urity guarantee 


Svstem of 


discussions so that 
the urgent desire of the nations for reliable guarantees of peace and peace- 
ful development, as well as for the restoration of the world’s 


; ; normal eco- 
nomic relations destroyed by the war, may soon be satisfied. 





United States to Hold Aloof From Security Pact—Will 
Act Neither as Trustee Nor Referee. 

While it has been indicated in press accounts from abroad 

as the desire of Germany to have the United States act as 
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trustee or referee of the proposed security pact, a definite 
statement to the effect that this country will not be identified 
in any way with it, appeared in the Baltimore “Sun” of 
June 20, which reported the following from its Washington 
correspondent: 

It can be stated on the authority of the White House that this Govern- 
ment will not become a trustee or referee or in any other way directly asso- 
ciate itself with the execution of the proposed security pact, sponsored by 
Germany and now being debated by France and Great Britain. 

Moreover, it is seriously doubted by the President and the Secretary of 
State if America will be invited to serve as arbiter in any dispute that might 


arise over the Rhineland, under the security pact, or if any outstanding 
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stateman in believes 


tendered. 


Europe such an invitation would be accepted if 


United States Position 


Well Understood. 

Not only the Allies but Germany itself understand the position of the 
Coolidge Administration, it was declared today, and they have no reason 
for assuming that, even for the sake of promoting peace in Europe, the 
United States could be induced to become a party to a strictly European 
peace agreement. 

President Wilson laid before the Senate shortly after the Versailles confer- 
ence a peace proposal, guaranteeing the frontiers of France for a pericd of 
years, it was recalled. This proposal met with overwhelming opposition 
on the part of the Senate, and thereafter was abandoned 


Fate of Tripartite Pact Cited. 


The position taken by the Senate at that time convinces Administration 
officials that it would be difficult, if not impossible, to secure the consent 
of that body to any form of American participation in a security treaty now, 
even if the President should exercise all his influence in its behalf. 

Government officials do not regard with seriousness the references to the 
United States as a possible trustee in the correspondence made public in 
Paris and London yesterday, bearing upon the security negotiations with 
Germany 

Germany Made Suggestion. 
It 


note 


is understocd here, 
has received, 


although no official copy of the original German 
that the Germans made a suggestion that the 
United States be invited to serve as a sort of arbiter in case a security 
agreement should be reached in order to amicably settle any differences 
arising over the Rhineland. 

Finding this reference in the body of the German note and realizing that 
soon or later Americans would learn officially of the German plan, the 
garded it as diplomatic to acquiesce in general terms in the German 


suggestion, officials believe. 


been 


French re 


France's Diplomatic Reply. 


That accounts, they say, for the line in the French note, saying: 


Finally, it goes without saying that if the United States were to find it 
possible to associate themselves with the agreement, France would only be 
too happy to see the great American nation participate in this work of general 
peace and security. 

This statement is looked upon here more as a diplomatic pleasantry than 
a serious commitment on the part of the French Government, and unless 
Germany presses the matter, the American officials doubt that it will be 
heard of again. 

Thinks League Should Act. 
The White House has found occasion, however, in this connection to 
emphasize the fact that this Government will make no engagements what- 
ever in connection with the seeurity plans now being debated in Europe, 
however much the Administration hope of the 
Rhineland issue 


may for some settlement 


The feeling is that the League of Nations is the body which should assume 
the trusteeship under the terms of the security pact, if there is to be such an 
obligation to be assumed. It is the judgment of officials here that both 
France and Great Britein will insist upon the league taking that part 

Also it is believed here that if a security pact is successfully negotiated, 
out of those negotiations will come Germany's admission to the league. 
of the 
Germany is desirous of 
enlisting the United States to participate in the pact, either 
directly or indirectly. A New York “Times copyright 
Berlin, July 21, in its report of this has the 


there hus been a reiteration 


which were current last month, that 


This wee reports, 


cablegram from 
following to say: 


Germa iy sincerely wants an international compact guaranteeing the 
security of her western frontier and those of France and Belgium. She also 
wants tie period of Rhineland occupation to be shortened, the abondonment 
of allied military control within the Reich and prohibition of coercive action 
agaist the Reich by any allied power or powers unless such actions are 
approved by a non-partisan court of arbitration. America, she hopes, may 
yet consent to co-operate in the arbitral process directly or indirectly. 

That is the reaction received at Wilhelmstrasse tonight following receipt 
of the text of the German security note to France. It is based on discussion 
o. the note’s meaning with men competent to speak for the Luther Cabinet. 
Their observations made it plain that the note was drafted with considerable 
skill and still more caution. What it implies or leaves unsaid is of greater 
moment than its actual contents. 

It is designed to serve as a platform upon which Foreign Minister Strese- 
mann in that face-te-face parley with the allied statesmen he so eagerly 
seeks—yet in his message to M. Briand refrains from openly urging—means 
to win certain concrete and highly beneficial advantages for his country 

The first despatches from Paris and London tend to confirm the adroitness 
of his strategy, stressing as they do the favorable impression registered by 
the German communication. Dr. Stresemann realizes that his carefully 
culled phrases will have to be milled over at length by the French and 
British Cabinets and that weeks, may be months, must intervene before 
further progress can be made. But he is convinced that in the end he will 
be invited to sit at the same table as M. Briand and Mr. Chamberlain, and 
that out of this meeting things helpful to Germany will result. 

The reason German officialdom hopes for American participation in the 
realization of a security system for Europe is that it is believed here that 
ruling opinion in the United States will ultimately come to see this goal as 
an essential political corollary to the economic system devised by the Dawes 
plan. 

European pacification, it is pointed at Wilhelmstrasse, must be 
insured if the Dawes program is to be applied with permanent success, and 
Europe can be surely pacified only through iron-bound conventions safe- 
guarding the nations against aggression from without. Germans do not 
expect the Coolidge Administration to take on the job of arbiter, but they 
deem it conceivable that American citizens approved by the President 


out 


should function on the arbitration tribunal. 
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In his note Dr. Stresemann rejects the principle suggested in the French 
note of June 16, to which his is the rejoinder, for guaranteeing the proposed 
arbitration treaties. This construction, he says, seems to make the guar- 
anter—that is, one of the allied powers—arbiter as to which of the con- 
tracting parties is the aggressor in a given conflict. 

Of course, what his guarded language means is that the Reich never will 
permit France to decide who is wrong in a dispute between Germany and 


Poland or Czechoslovakia, France's allies. He does not suggest any other 
definite guarantee procedure, however, evidently preferring to leave this 
most important point to oral discussion in the future. 

It is nevertheless quite clear from the note’s text that Germany desires 
that the arbitration system, whatever it may be, shall cover future moves 
by the Allies to enforce the Treaty of Versailles. 

The right to bring military pressure to bear on the Reich on the ground of 
reparations, defaults ‘without any preceding regular procedure, either by 
way of arbitration or by some other international procedure,” is objected 
to in Part II of the note. What Dr. Stresemann is after here is not only to 
bar coercive action by any one ally individually, but even collective coercion 
unless it is sanctioned by natural judges. 

In the note’s first paragraphs, the obvious effect the security compact 
would have on “‘conditions in occupied territories and on questions of 
occupation in general’ is strongly stressed. Germany bluntly refuses to 
consider the occupation provisions of the Versailles Treaty as sacrosanct” 
and points out the possibility of adapting existent treaties at the proper 
time to changed circumstances by the way of peaceful agreement. 

Upon these phrases may be founded ‘‘at the proper time’’ Dr. Strese- 
mann’s demand for the relinquishment of allied supervision of Germany's 
armed forces. This issue is bound to be in the foreground at any inter- 
mational conference, even though not mentioned directly in the present 
diplomatic exchange. 

Point 3 of the three parts into which the note is divided voices the Reich's 
readiness to consider her entry into the League of Nations as a preliminary 
to the signing of security understandings. Spokesmen for the German 
Government define this as a notable concession to the allied view. 

But since the note makes haste to add that Germany can become a 
member only en the conditions she has repeatedly formulated, namely, 
freedom from the obligation to permit the passage of League troops through 
her territory, the concessions seem somewhat illusory. 

The same paper last month in a copyright cablegram from 
London, June 9 had the following to say in the matter: 

The London Times says that in the peace note on a compact sent by 
Germany te the Allies last February which was the basis of the negotiations 
at Geneva between the British and French Foreign Ministers, Berl'n 
proposed the Rhine security treaty take the form of obligations by the 
signatory powers to the Government of the United States. 

This feature of the Reich's proposals has never before been made public. 

The German note stated the new offer was similar to those of the Cuno 
proposal made through Washington in 1922. 

It is not known here tonight whether the allied Governments sounded out 
America on the reported proposal that Washington be made a sort of 
guardian of the security compact. Whether or not this was done, the fact 
remains that it appears to have been settled that this feature of the German 
proposal has been dropped, for every emphasis in all quarters is laid, on the 
fact that the proposed arrangement is to be made under the aegis of the 
League of Nations, and it is quite apparent that it leaves the United Stites 
out. 

While there has been absolutely no public discussion of any American end 
of Berlin's note, interest attaches to it because of the widely spread idea that 
the German suggestions originated in London and were handed to Perlin 
for forwarding to Paris. If that were true, it would not be surprisirg to 
Paris. 

French foreign policy is now quite definitcly committed to usirg the 
League of Nations for the conduct of international business, and it is quite 
evident that registering the Rhine compact at Washington instcad of at 
Geneva would not tend to strengthen the prestige or power of the League. 

Furthermore, French and British intend that a prior condition for the 
coming into effect of the Khine Treaty would be Germany's adhe ence to 
the League of Nations, and that would contribute to eliminating America 
from the role even if America had been willing to assume the res onsibility, 
which may well be doubted It may be possible that Gernany when 
making the alleged proposal felt at that time she would rather | eep out of 
the League and sought to effect that by pinning proposals to the Stars and 
Stripes. Whatever the purpose may have been indications are the proposal 
has gone by the board. The London Times gives the following as the 
terms of the German note of Feb. 9, the reply to which now has been agreed 
upon by Briand and Chamberlain, which reply, although technically the 
French answer, since the German note was addressed to Paris, revertheless 
will have the importance of a common allied reply. 

1. The German Government acknowledges the necessity of Ciscovering a 
satisfactory solution of the question of security. 

2. It therefore makes a proposal which it describes as being based on 
ideas which inspired the Cuno proposals of 1922. 

3. The German Government declares its readiness to conclude a pact 
with other powers which have vital interests on the Rhine, especially with 
Great Britain, France and Italy, with the object of preventing war between 
the signatories for a considerable period of time. 

4. The pact should take the form of an obligation by the signatories 
toward the Government of the United States. 

5. At the same time, a general treaty of arbitration between France and 
Germany would have to be concluded on a mode! similar to treaties which 
recently have been concluded in Europe. 

6. Similar arbitration treaties could be made 
peaceable regulation of legal and political disputes. 

7. Alternately the German Government would agree to join a local pact 
for the explicit guarantee of the status quo on the Rhine. The guarantee 
by the signatory powers would be collective and individual. 

8. Such a pact would be made to include the demilitarization foreseen by 
Articles 42 and 43 of the Treaty of Versailles. 

9. In this case the pact would also have to be accompanied by the arbi- 
tration treaties mentioned above. 

10. Or alternatively the German Government is ready to enter a local 
pact as a part of a convention embracing all States of the world on the 
lines of the protocol suggested by the League of Nations. 

On June 10 further copyright advices to the New York 
‘*Times”’ stated: 

It is confirmed from official British sources that the German note of 
February 9, suggesting a security arrangement between the Allies and 
Germany, contained a proposal that this arrangement take the form of 
commitments by the nations involved under the watchful eyes of the 
Government of the United States 

The German idea appears to have been that Washington without in any 


with other States for 


one another. The reason for which this feature of the German proposal 
has been so secretly guarded is believed to have been the conviction of the 
allied statesmen that such a plan offered great difficulties in view of the 
French demand that the proposed treaty be made and put into operation 
under the League of Nations. 








M. Briand, French Foreign Minister Sees Security 
Pact Step Nearer Reality. 

While no reply by France to the note received this week 
from Germany on the proposed security pact is expected for 
some time, French Foreign Minister Briand was quoted on 
July 20 as having stated that ‘it is my personal opinion that. 
there is absolutely nothing in the German note which can 
prevent the realization of entirely satisfactory 
This is learned from the New York ‘‘Times’’ 
cablegram from Paris, July 20, which also said: 

The reply of Berlin has completely dispelled the atmosphere of pessimism. 
which had developed in French Government circles in anticipation of an 


unsatisfactory response from the Reich. It is generally felt that the road 
is now clear for the creation of a constructive peace policy in Europe. 


Brief and to the Point. 


The German reply, which was transmitted to the Quai d'Orsay by Ambas- 
sador von Hoesch, unlike most Reich documents with which the French 
Foreign Office has had to battle in the past, was exceedingly brief—not 
more than seven typewritten pages in length—and very much to the point. 
The Reich, according to the intimations of M. Briand, accepts the general 
formula of the security compact upon which he and Mr. Chamberlain 
agreed at Geneva, with some reservations, however, in regard to Article 
XVI of the League of Nations covenant, which defines the obligation of the 
countries in the League in the event of an act of aggression to intervene 
with military and economic assistance. 

However, even the reservations which Berlin makes on this article, 
according to M. Briand, are more in the nature of suggestions than explicit 
demands, and do not lead to the belief that Germany is determined to 
create serious difficulties on any of these points. 

What also is gratifying to the French Foreign Office is that, contrary to 
expectation, the German note does not attempt to tie up the question of 
Cologne evacuation with the security compact. The reply, in fact, makes 
no allusion to the subject of Cologne, nor does it insist upon revision of any 
of the terms of the Versailles treaty. 

In short, according to the conclusions reached by M. Briand from the 
first reading, the German note quite fully meets the demands of the situa- 
tion, reveals Germany's willingness to enter the League of Nations and lends 
@ eally helpful effort toward a solution of the whole European problem. 


The New York World’s cablegram from Paris, July 20, 
reported M. Briand as saying, following his perusal of the 
German note, ‘“‘the security pact is a step nearer reality.” 


results.’’ 
copyright 








Foreign Minister Stresemann Says Economic Distress in 
France and Germany Cannot Be Removed Without 
Co-operation of World Powers—Security Pact 
Referred to as Germany’s “Peace Offensive 
on a Grand Seale.” 

The security pact proposed by Germany was discussed by 
Foreign Minister Stresemann in the Reichstag on July 22, 
Germany’s reply thereon to M. Briand (to whieh we refer 
in another item) constituting, he said, according to copy- 
right advices to the New York “Herald-Tribune,’’ ‘‘a basis 
for continued discussion, which we hope will lead to negotia- 
tions that will assure the suecess of the aims expressed in our 
note. We may therefore surrender ourselves with justifica- 
tion to the hope that a positive result will be achieved.’’ 
While avoiding the mention of England and the United 
States by name, a reference to the need of co-operation of the 
great World Powers in removing the economic distress in 
France and Germany, was made by Dr. Stresemann, whose 
remarks on this point we quote as follows from the copyright 
cablegram to the New York “Times”’: 

The great problems of the present lie in the fact that to-day neither in 
France nor in Germany can economic distress be overceme without the 
collaboration of the greater world Powers. Not only we, but wide circles 
of other nations in Europe have an interest in these world Powers concern- 
ing themselves with Europe's reconstruction. They cannot expect, how- 
ever, that these world Powers will do this if they have not the feeling that 
they see before them a pacified Europe and not one oppressed by a policy 
of sanctions. 

The following remarks by Dr. Stresemann are likewise 
from the same account: 


There has been much debate as to whether the London plan ef reparation 
payments is endangered at present. I do not think one can speak of the 
plan being endangered if the peace of Europe and Europe's economic security 
are not endangered. But it seems to me quite as certain that the London 
plan cannot be carried through if the policy of sanctions and of reciprocal 
mistrust remains the basis of European politicals. 

The evacuation of the Ruhr and of the sanctions cities ends the miscarried 
policy against Germany. The straight line of German foreign policy leads 
over liquidation of the Ruhr struggle to the Dawes plan and thence to the 
security pact. Germany has begun a peace offensive on a grand scale, 
The Government's desire is for a successful outcome of its efforts. 

At the start of the speech, which was delivered before the House half- 
emptied by the heat wave, Dr. Stresemann expressed the hope that Italy 
would participate in the security undertaking. He re-emphasized Ger- 
many’s refusal to permit an ally of one of the Powers signing arbitration 
treaties with the Reich to serve as a guarantor to such a compact, remarking 
that a second in a duel could not act as an umpire as well. This and other 
obstacles would, he thought, be surmounted, the Franco-Belgian withdrawal 
from the Ruhr having done much to create a favorable atmosphere. 

“I am glad to voice my gratification that the French and Belgian Govern- 





way committing the American Government to any action would consent 
te be the repository of the pledges of the European nations not to attack 





ments have seen fit to carry out the evacuation before the final date, 
Aug. 16," he remarked, adding, however, ‘But the failure to evacuate the 
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northern Rhineland zone has raised doubt and distrust. 
points still at issue in the disarmament question offer no ground for con- 
tinued occupation of Cologne. 

“The German Government has left no doubt that it 
it fears is possibly the endlessly difficult conditions 
That which the Allies have a right to demand under the Versailles Treaty 
is partially carried and will be further carried out. The Allies, however, 
must accord us this, the problem must be settled before the conclusion of 
the great labor for securing peace Goodwill will be lacking with us 
and we expect to find goodwill! on the other side so when the guarantee 
compacts are disposed of this question also will be disposed of.’’ 


means to fulfill what 
of our disarmament 


not 


too 





With President 
Outlook 


Senator Curtis of Kansas Confers 


Coolidge on Tax Reduction Farm 
Encouraging. 
of Coolidge, 


Republican Senate leader, visited the Presi- 


Upon invitation President Senator Curtis, 
of Kansas, the 
dent at Swampscott, Mass. 
20 on the ai 


Congress. 


, and conferred with him on July 
estion of the tax program for the next session of 


4 


s| | @ Preside nt, acc ording TO the \SSO¢ late d Pre SS 


accounts, received an encouraging report from the Senator 
We quote further, as 


New York 


on the prospect for a heavy tax cut. 


follows, these advices as given in the “Journal 


of Commerce” 

A reduction of at least $300,000 ,000 is in prospect on the basis of Treasury 
reports he has just gone over, Senator Curtis told the Executive. He 
emphasized, however, that should the program for reorganization of the 
Government departments be enacted a cut of $500,000,000 seems possible. 
He presented no specific plan for tax reduction. 

Senator Curtis, who came here to-day as the house guest of the President, 
also gave encouraging reports on the farm outlook. He confirmed Mr. 
Coolidge’s view that no special session of Congress is necessary now. He 
declared against an extended fight to revise the Senate rules at the next 
session, lest it impede the passage of important legislation. 


Farmers Better Satisfied. 


Good prices and good crops are making for satisfaction among the 
farmers generally, the Kansas Senator, who has just visited in the Middle 
West, reported. He believed, however, legislation to aid the co-operative 
marketing system should be enacted. 

If any legislation is attempted next session for the farmer, Senator Curtis 
said, he thought it should provide for some assistance in co-operative 
marketing. 

Senator Curtis introduced a bill last session, as did Senator Capper, 
Republican, Kansas, but he said he had no definite plan now for farm 
relief legislation other than a suggestion that the Government aid in provid- 
ing better marketing facilities. 


Would Scrap Useless Bureaus. 


The Republican leader is a member of the Finance Committee, and he 
believes that tax reduction amounting to at least $300,000.000 will be 
possible. This can be increased to even $500,000,.000, he declared, if a 
reorganization of the Government departments is brought about to prevent 
duplication. Senator Curtis supports in the main the reorganization bill 
presented last session, which provides for a new executive department, but 
he thinks this program could be carried even further so as to wipe out some 
of the unnecessary bureaus. 


Cool to Dawes Rules Fight. 

As Chairman of the Rules Committee, Senator Curtis thinks a revision 
to some extent is desirable, but he told the Executive he did not think the 
campaign for a general revision of the rules should be allowed to take up 
the time of the Senate next session with important legislation pending. 
Vice-President Dawes now is conducting a public campaign for revision of 
the Senate rules. 

In regard to a possible special session of Congress should an emergency 
arise in the anthracite coal wage discussion, the Republican leader said that 
bridge would have to be crossed when it was reached. He believed a 
suspension of activities in the anthracite coal fields could be averted before 
the present wage agreement ends on Aug. 31. 





National Association of Real Estate Boards Outlines 
Legislative Objectives for Tax Adjustment. 
Abolition of all Federal inheritance, estate and gift taxes 
is urged by the National Association of Real Estate Boards 
as a step toward a more equitable distribution of taxation, 
Federal, State and local. The Association further declares 
its belief that the imposition of an estate tax as such is un- 
sound and unfair, and that such succession taxes if levied 
should be by way of a tax upon the legacy received, and not 
a tax based upon the total amount of the estate left by the 
decedent. The Association, in resolutions passed at its re- 
cent annual convention in Detroit, Mich., 
diate legislative objectives in regard to taxation adjustment. 


outline d its imum - 


The resolutions follow the general national program for 
tax adjustment adopted by the National Realtor body at i 
annual meeting in Dallas, Texas, 
vear. 
respective States, for the segregation of taxable property so 


its 
in January of the present 


It calls for relegation of inheritance taxation to the 


as to give the States and the local governments each their 
own sources of revenue, for the taxation of property belong- 
ing to charitable, religious and educational institutions when 
such property is held for income-producing or investment 
purposes, for a further general reduction of the Federal in- 
come tax, for abolition of income tax publicity, and for a 
reduction of the tax on capital gains at least in proportion 
to the reduction heretofore made or to be made in connection 
with taxes on income proper. | 
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Taxation Confiscatory. 


it is levied destroys the basis of taxation 
by the State and local governments upon such property,” 
The Association declares that the 
present double taxation is confis« atory, and that a plan should 
be is taxed only 

recommendation of President Cool- 
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The law. it is added, 
a] provisions which shall assure that the sa 


erty will be taxed by but one jurisdiction. a 


of the sources of State tax funds from the sources 
of local tax funds, 


taxes upon real estate be devoted to local community needs, 


Separation 


the Association favors the principle that 


and that State expense be paid out of taxes realized from 


other sources, such as franchise taxes, corporation taxes, 


excise, gasoline, and automobile taxes, and similar sources. 


The resolutions state: 

Whereas, the 
power to make 
tion rec 


various local communities need the undisturbed taxing 
improvements needed in such communities, this Associa- 
ommends to its constituent boards that within the limitations of 
ynditions and so far as it may be possible in any State to sustain the 
State after exempting real estate, that the several States work toward a 
segregation of the taxable property along the line hereinbefore indicated, 
and that real estate be relieved altogether of State taxation wherever it is 
possible to do so 
Asks Reduction on Capital Gains Taz. 

The tax upon capital gains included in the income tax law 

of the United States is a tax differing in kind from the income 


tax prope - 


loca] c« 


and of a source not usually included as income, 
the resolutions point out. The resolution reads: 

Whereas, it was the intention at the time that the present provisions were 
fixed with reference to capital gains and losses that they should be fixed ata 
rate that should enable a taxpayer to take advantage of such capital! tax in 
preference to his bracket tax under the income law whenever such bracket 
had become sufficiently high to be burdensome, and whereas the Govern- 
ment has reduced the income tax rate, this Association believes that on 
principle and in fairness to those against whom the capital tax may be as- 
sessed, that the tax on capital gains should likewise be reduced to an extent 
that shall at least be proportionate to the amount of reduction which has 
been made or may be made in connection with taxes upon income proper. 

The Association favors the exemption from taxation of 
all property of bona fide religious, educational and charita- 
ble institutions in so far as they may actually be used for the 
But it 
opposes exemption of property held for investment or income 
producing purposes, even though the income may be used for 
the support of the organization. Where the purpose is di- 
vided, it urges a taxation of that part of the value used for 
income producing purposes. 


purposes for which the organizations were formed. 


Surplus a Temptation to Over-Expenditure. 

The availability of large sums of money, such as the sur- 
plus now being created by Federal taxation, tends to Govern- 
mental extravagance when such sums are not actually needed 
by the Government, the resolutions further hold. They 
urge reduction in taxes at the earliest possible moment. Pub- 
licity in regard to income,tax returns can serve no useful 
purposes, and the interference in the private affairs of citi- 
zens through the publication of such returns is fraught with 
grave danger and gives opportunity for injury to competitors, 
the Association holds. It therefore urges the immediate 
passage of a law which shall make it a criminal offense, except 
in judicial proceedi gs wherein it is found necessary to reveal 
and give information concerning the 
return of any citizen made under and by virtue of the tax 
laws of the country. 


such return, to publ 
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operation at Philadelphia on the ‘‘Needs and Benefits of a Conference of 
Co-operatives.”"’ Later he will go to Swampscott and advise President 
Coolidge as to what he believes necessary in the way of farm legislation. 


Jardine Sees No Cure All. 

After making a thorough survey of the farm situation, Secretary Jardine 
declares that no honest and informed person will deny that agriculture has 
been at a serious disadvantage since 1920. Prices of farm products have 
been low, while prices of the things farmers must buy have remained 
relatively high and taxes have gone up and debts contracted at war prices 
have been extremely burdensome. Though recognizing the plight of 
agriculture to-day, he adds that he knows of no practical short cut remedy 
for these troubles and can offer no single ‘“‘cure all’ for the difficulties of 
the farmer. 

Favors Farm Commission. 

Representative L. J. Dickinson (Iowa), one of the Farm Bloc leaders in 
Congress, who came to Washington last week on business of interest to his 
district, expressed himself as not greatly impressed with the message which 
Secretary Jardine carried to the farmers on his trip through the West. He 
says the farmers are more insistent than ever before that Congress shall 
enact legislation that will put agriculture on a parity with other branches 
of commerce. 

He declared that he will urge farm relief legislation, irrespective of the 
Administration program. He favors the formation of a Federal farm com- 
mission, with seven members, to operate independently of the Department 
of Agriculture, which would deal with economic policies regarding agri- 
culture. Its principal duty would be to promote and foster co-operatives 
and to handle surpluses of agricultural staples when necessary. 

It would not be given the right to license or control the co-operatives, 
nor to audit their books. Price fixing would not be provided for. In 
many respects the bill approximates the McNary-Haugen legislation which 
failed at the last session of Congress. 

Any efforts to make the tariff law in the interest either of agriculture or 
manufacturing will be frowned upon by Republican leaders. Chairman 
Oldfield, of the Democratic Congressional Committee, has intimated that 
efforts would be made to amend the McCumber-Fordney Act in the interest 
of the farmer. Every effort will be made by the Republicans to checkmate 
this move, regardless of the pressure that may come from the Middle West 
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Anthracite Wage Negotiations—Bituminous Miners 
Threaten to Join in General Strike. 


While the negotiations in behalf of anthracite coal operators 
and miners have continued at Atlantic City, the Joint Scale 
Conference appears to have accomplished nothing toward a 
reconciliation of the differing views. Stating that the con- 
versations looking to the working out of a new agreement to 
replace that expiring Aug. 31 will not, it is apparent, end until 
late next month, the New York ““Times’”’ in advices from At- 
lantie City July 23 said: 

The indications are that Governor Pinchot of Pennsylvania and Presi- 
dent Coolidge will have no more than a week or so in which to averat a sus- 
pension of mining if an agreement is not reached at the present parleys. 

Speaking for publication, miners and operators say that they are hopeful 
of reaching an agreement. Impartial observers are of the opinion that the 
negotiations are pursuing a course similar to that of the conferences of two 
years ago, when the digging of coal was suspended for three weeks before a 
new contract was arranged. 

The miners have been presenting their case for two weeks. They will 
require at least another week and perhaps two more, in which to conclude 
their arguments. The operators will then present their case. This may 
mean an additional two or three weeks, although the employers are hoping 
to conclude in a shorter time. It may be necessary to resort to six sessions 
a week instead of four in order to speed up the work of the conference. 

The joint conference to-day lasted four hours. One subject was dis- 
cussed, the check-off. The miners asked for the check-off in the anthracite 
region, asserting that it has been in existence in the bituminous coal fields 
many years. They declared that the operators at this time check off about 
29 items from the men's pay envelopes, including supplies, rent and medical 
attention. To place one additional item on the list, they argues, would 
mean no extra bookkeeping and would save the miner's union the necessity 
of writing out 158,000 monthly receipts for members’ dues. 

Question Legality of Plan. 

When the legality of the check-off was questioned by the operators, the 
miners said they would be willing to have the check-off optional with the 
men. The latter, if they desired could make an assignment of their dues 
to the union, but would not be compelled to do so. 

In the end the operators did not recede from their position previously 
announced. They rejected the demand for the check-off, but expressed 
themselves as willing to hear further argument on the subject. 

Announcement that the demand by the miners for in- 
creased wages cannot be granted was made on July 23 by 
Major W. W. Inglis, Chairman of operators’ sub-committee 
in the conference, who declared that the anthracite coal in- 
dustry could not absorb such an increase and that, on the 
contrary, there must be a reduction in the cost of producing 
coal. The foregoing was reported in the special advices 
from Atlantic City to the New York “Journal of Commerce,’ 
which continued: 

The miners are demanding a 10% wage advance, and this practically flat 
refusal of the operators to grant it, and the miners’ opposition to arbitra- 
tion and a proposal that they do not suspend work at the mines until the 
questions in dispute have been settled by arbitration, gives strength to a 
feeling here now that there will be a walkout on Sept. 1 
agreement will have expired. 


, When the present 


Miners May Accept Arbitration. 


There is, however, an apparent loophole through which a strike in the | 


anthracite fields may be avoided. While the arbitration proposal of the 
operators was again refused yesterday by the miners, the refusal was not of 
an absolutely final nature. 

Phillip Murray, Vice-President of the United Mine Workers of America, 
and a member of the conference, declared to-day that the overture was 
“‘premature,"’ and would not state that the miners’ opposition was perma- 
nently established. = 

“We refused arbitration yesterday,’ he said, smiling, “and we refuse 
jt to<lay. That is all I can say now, except that the time was not ripe to 


A 











put forward such a proposal. 
agreement."’ 

This statement of Mr. Murray's, however, was made before the an- 
nouncement by Major Inglis. 

“I wish it understood,"’ said Major Inglis, ‘‘that the operators are sin- 
cerely in earnest in their declaration that the anthracite coal industry can- 
not afford a wage increase, but must have a preduction cost reduction.” 
He pointed out that this position taken by the operators was amply set 
forth in the address made by Samuel D. Warriner, Chairman of the operators 
policy committee, at the initial session. 

The operators declared again to-day that the competition of other fuels 
has made it impossible to increase the cost of anthracite coal to the public; 
they state that it is difficult to sell at the present price, and that when they 
formally reply to the miners’ demands, at the conference table, they will 
present ample evidence of this from those who actually sell the coal. 

The miners, on the other hand, deny that competition of other fuels is 
seriously affecting the anthracite industry, and yesterday produced figures 
taken from the anthracite publications, showing that gas, as an example, 
is much more expensive than coal as a fuel. 

In a forma] statement issued by the operators to-day, they deny a report, 
said to have been spread by the miners, that the operators’ representatives 


at the conference do not have full authority to negotiate a new wage 
agreement. 


On July 22 the operators sought, without suecess, to have 
the miners pledge themselves not to suspend operations in 
the event that a new contract is not entered into within a 
reasonable time, as well as to agree to the arbitration of mat- 
ters in dispute. The proposal which the miners were asked 
to accept but rejected follows: 

The public, the newspapers and other mediums of expression of opinion 
are insistent that there shall be no suspension of the mining of anthracite, 
as proposed by the operators at our ropening conference on July 9. 

Because the mine workers are demanding an increase of wages, because 
we are insisting that the labor cost must be reduced, and because the con- 
sumers of anthracite, earning less per year than the mine worker, refuse to 
pay present, much less higher prices, we must again ask you to agree that 
if within a reasonable time we are unable to arrive at the terms of a new 
contract, we shall mutually bind ourselves that there shall be no sustpension 
of production, and that any matters of difference between us shall be re- 
ferred to the decision of three impartial persons, mutually agreed upon, 
or if that is impossible, to be selected by the President of the United States. 

On the 19th inst. it was declared by Philip Murray of 
Pittsburgh, Vice-President of the United Mine Workers of 
America, that a reduction of freight rates on anthracite coal, 
a substantial factor in the cost of coal to the consumer, can 
be brought about without reducing the wage rates of railroad 
employees. In reporting that this statement by Mr. Mur- 
ray was made at Atlantie City on July 19 in reply to a tele- 
gram received by him from Robert S. Binkerd, Vice-Chair- 
man of the Committee on Public Information of the Eastern 
Railway Executives’ Association, the New York “Journal 
of Commerce’’ added: 

Mr. Binkerd’s Position, 

In the telegram Mr. Binkerd declared that the effort of the miners to ob- 
tain a higher wage rate by a reduction in anthracite freight costs, said by the 
miners to be “extortionate,’’ was an attack upon the ‘‘wages and living 
standards of railroad employees.”’ 

Mr. Murray in his reply asserted that ‘‘substantial cuts can be effected in 
the freight rates of the anthracite coal carrying railroads without reducing 
the wage rates of railroad employees. 

“Examination of the report of the Department of Labor in the monthly 
labor review for the month of July 1925,’ Mr. Murray continues, ‘‘por- 
trays graphically the enormous increases that have been made in freight 
rates by the anthracite coal carrying railroads. ‘This Government report 
shows that freight rates on domestic sizes from Scranton and Wilkes-Barre 
to New York have increased from $1 80 per ton in 1913 to $3 91 per ton in 
1925, while the increase for Boston, which is largely dependent upon an- 
thracite for its supply of coal, has been from $2 70 per ton in 1913 to $4 16 
per ton in 1925 


It was premature.% We hope to effect an 


Mine 


**Mine workers contend that high freight rates such as these are wholly 
unjustifiable and represent a substantial factor in the cost of anthracite coal 
to the ultimate consumer."’ 

In his wire Mr. Binkerd said that ‘‘before pursuing further the efforts to 
increase miners’ wages at the apparent expense of the railroads, may I not 
suggest that you examine the ultimate equities,"’ and added: 

“The pay of the railroad workers has not increased nearly as much since 
1914 as the pay of the anthracite workers. Railroad rates have not in- 
creased nearly as much as railroad wages. The return of the capital in- 
vested in railroad facilities has not increased at all.”’ 

After replying that the ‘“‘mine workers have examined the ultimate equi- 
ties,"’ Mr. Murray states: ‘If your statement that the return on the capital 
invested in railroad facilities has not increased since 1914 is a correct one, 
then why should you, the Vice-Chairman on Public Relations of Eastern 
railroads, object to the adoption of a joint resolution by anthracite oper- 
ators and the United Mine Workers of America petitioning the Inter-State 
Commerce Commission to make an investigation of the facts?" 

The “joint resolution’’ in question was a double-barreled one, asking for 
an investigation of freight rates dn coal and another into the merchandising 
methods relative to anthracite The operators refused to join in the pe- 
tition, declaring that a freight rate investigation had been under way for 
some time and that merchandising methods did not concern them. 


Workers’ Contention, 


finers Deny Charge. 

The operators have charged that the miners’ union restricts production by 
limiting the miners to a certain output per day, fining them if they disobey 
orders and calling local strikes if the fine is not paid or the violation cone 
tinued 

Mr. Murray to-day emphatically denied the charge, and declared that 
the operators, rather than submit a large number of examples, as it was re- 
ported they had, have thus far produced only one case, ‘and in that case,* 
involving two hundred men,” said Mr. Murray, ‘‘the offending union local 
was disciplined for its action by the union as a whole,”’ he added, 

To-day Thomas C. Townsend, chief counsel for the union in northern 
West Virginia, together with Mr. Van Bittner, in charge of the union 
negotiations in that State, and Tony Tetti, a union organizer, called on 
Mr. Murray, asking his aid in mapping out a union organization campaign 
there. 
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Conditions in’ Bituminous Fields. 
~The same account, referring to conditions in the bituminous 
coal regions, stated: 

The bituminous fields of West Virginia are in a chaotic state, it was said. 
There has been a strike of union workers there for seventeen months, in- 
volving between 10,000 and 12,000 men. The operators are charged with 
violation of the Jacksonville, Fla., agreement with the union, which gives 
the miners a minimum payment of $7 50 per day. 

Mr. Murray, who would not comment upon the West Virginia matter, 
was told by the delegation that the families of 1,200 miners have been 
evicted from their homes in the northern West Virginia fields and that 800 
more will be evicted in sixty days. Similar conditions, it was said, exist 
in southern West Virginia, and in both sections there is almost a state of 
warfare, with the mines guarded by barbed wire fences and continual clashes 
between the miners and mine guards. deputy sheriffs and ‘‘plug-uglies."’ 
The delegation stated that the miners had been overwhelmed with a deluge 
of Court orders and injunctions and that there were already 5,000 lawsuits 
growing out of the difficulties. 

A warning that the conditions in West Virginia might re- 
sult in the miners of that State joining the United Mine 
Workers of America in a general strike, was contained in the 
following telegrams addressed on July 21 to Secretary of 
Commerce Hoover and Secretary of Labor Davis by Van A. 
Bittner, general representative of the United Mine Workers 
in northern West Virginia: 

Several large coal companies in northern West Virginia, among whom 
are the Bethlehem Mines Corp., a subsidiary of the Bethlehem Steel 
Corp., and the Consolidation Coal Co., which is controlled by the Rocke- 
feller and Watson interests, have abrogated their wage contracts with the 
United Mine Workers of America and are attempting to put into effect a 
wage reduction approximating 50%. 

Defenseless miners, their wives and little children are being evicted from 
their homes by these coal companies because the miners will not agree to 
violate and abrogate the terms of the wage agreement which is effective 
until March 31 1927. Hundreds of armed gunmen are being employed to 
intimidate, coerce and force our people to accept this reduction in wages. 

In the interest of the coal miners and all the people of our country the 
time has arrived when the Government of the United States should take 
a definite position against abrogation of wage contracts by the coal oper- 
ators of northern West Virginia. 

The miners do not propose to have their wage agreements broken down 
by this method of guerrilla warfare on the part of the northern West Vriginia 
operators, and unless something is done to prevent this abrogation of 
wage agreements it will be necessary for the miners ef the entire State of 
West Virginia to join with the United Mine Workers of America of the rest 
of the country in a general strike. 

The United Mine Workers of America are forced to take this position 
due to the action of the coal operators who have been so unfaithful to our 
wage agreements solemnly made to insure peace in the coa] mining industry. 

At the same time telegrams were sent to John D. Rocke- 
feller Jr. and Samuel Untermyer, regarding the alleged abro- 
gation of the agreements entered into by the Consolidation 
Coal Co. and the Bethlehem Steel Corp. with the United 
Mine Workers. 

The statement that the anthracite miners, through sue- 
cessive wage increases since pre-war days, now possess 68% 
greater purchasing power than in 1914 was attributed to 
anthracite mine operators in Associated Press advices 
from Atlantic City yesterday. The dispatches state further: 

In this respect, it was said, they were better off than workers in any other 
basic industry. The announcement was based upon reports of statisticians 
now at work on preparation of the case the operators are ultimately to pre- 
sent to the miners in the joint scale conference. 

The hard coal miner, they said, is now receiving $2 92 for work which, 
under the wage scales of 1914, would have netted him but $1. 

Scaling down this $2 92 to its present purchasing power of 57.6 cents on 


the dollar, left it reduced to $1 68 as compared to $1 in the pay envelope in 
1914—a net gain of 68 per cent. 





Rights of a Federal Reserve Bank in Action Against 
Maker of a Promissory Note Held by Reserve 
Bank as Collateral Security for Indebted- 
ness of Member Bank Decision of 
United States Supreme Court. 

A decision of the United States Supreme Court in the case 
of Sowell vs. Federal Reserve Bank of Dallas, involving cer- 
tain points of interest to both the Federal Reserve banks 
and member banks is given in the July number of the Fed- 
eral Reserve Board's “Bulletin.” In summarizing the issue 

and the court’s conclusions, the Board says: 


Sowell, a resident of Texas, executed his promissory note payable to the 
order of a national bank domiciled in Texas. The note was indorsed before 
maturity to the Federal Reserve Bank of Dallas, also domiciled in Texas, 
as collateral security for an indebtedness owing by the indorsing bank to 
the Federal Reserve Bank in excess of the amount of the note. The Fed- 
eral Reserve Bank brought action against the maker of the note in the note 
in the District Court of the United States for the Northern District of Texas 
and reeovered judgment thereon. This judgment was affirmed by the United 
States Circuit Court of Appeals for the Fifth Circuit and on May 25 1925, 
by the Supreme Court of the United States. The following important points 
were decided by the United States Supreme Court in rendering its decision: 

(1) The so-called ‘‘assignee clause’ of Section 24 of the Judicial Cod 
is not to be applied to limit jurisdiction of suits arising under the laws of 
the United States. 

(2) A provision in a promissory note that the 


maker waives protest, 


notice thereof, and diligence in collecting excuses the holder from presenting 
the note for payment, even though the holder has knowledge of a deposit of 
the maker with the payee bank sufficient to pay the note at maturity. 

(3) A Federal Reserve bank may enforce a note held by it as collateral 
security to secure the indebtedness of a member bank to it, without waiting 
until it can be determined whether the other collateral held by the Federal 
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The following is the opinion rendered by the Supreme 
Court (we quote from the “Bulletin’’) : 


SUPREME COURT OF THE UNITED STATE®. 
No. 367. October Term, 1924. 


D. 8. Plaintiff in Error, vs. Federal Reserve Bank of Dallas, Texas. 
In Error to the United States Circuit Court of Appeals for the Fifth Circuit. 
[May 25 1925.] 

Mr. Justice Stone delivered the opinion of the court. 

Writ of error to the United States Circuit Court of Appeals for the Fifth 
Circuit to review its judgment, affirming a judgment for the plaintiff 
below of the District Court of the United States for the Northern District of 
Texas, in an action upon a promissory note. 

Plaintiff in error, defendant below, a resident of Texas, executed his 


1 
Sowell, 


promissory note payable to the order of a national bank domiciled in Texas. 
The note was endorsed, before maturity, to defendant in error, also domi- 
ciled in Texas, as collateral security for an indebtedness owing by endorser 


to defendant in error, in excess of the amount of the note. Three principal 
grounds of error are assigned: (1) That the District Court was without 
jurisdiction as the plaintiff below was an endorsee of the note sued upon 
and as its endorser could not have brought suit upon the note against the 
maker in that court (Judicial Code, Sec. 24, subdivision first (c) ; (2) that 
defendant in error as holder of the note failed to present the note for pay- 
ment at the endorser bank where it was payable and where the maker had 
funds or deposit sufficient to pay it; (8) that the District Court refused to 
tay the suit until such time as the defendant should exhaust other col- 
held by it as security for the indebtedness of the endorser. 

Suit being brought by a Federal Reserve bank, incorporated under the 
laws of the United States, it is a suit arising under the laws of the United 
States (Judicial Code, Sec. 24, first (a)). American Bank & Trust Co. vs. 
Federal Reserve Bank of Atlanta, 256 U. 8. 350. And as the defendant in 
error ‘s not a national bank subject to the provisions of the Judicial Code, 
24, subdivision 16, the District Court had jurisdiction of the suit 
unless jurisdiction is excluded by the so-called ‘‘Assignee Clause,’ Judicial 
Code, Sec. 24, subidivision 1 (c), which reads as follows: 

““No District Court shall have cognizance of any suit (except upon for- 
eign bills of exchange( to recover upon any promissory note or other chose 
in action in favor of any assignee, or of any subsequent holder if such in- 


lateral 


Sec, 


strument be payable to bearer and be not made by any corporation, unless 
such suit might have been prosecuted in such court to recover upon said 
note or other chose in action if no assigmmerst had been made, .. .” 

It is unquestioned that where the sole ground of jurisdiction is diversity 
of citizenship, such juridiction excluded by the operation of this clause, 
ind the question now presented is whether the clause has a Jike effect 
where the sole ground of jurisdiction is that the suit arises under the laws 


of the United States. 

No inference as to the meannig of the assignee clause ean be drawn from 
its relative position in Sec. 24, and that of the clause giving jurisdiction of 
suits arising under the laws of the United States. Judicial Code, Sec. 295. 

The history of the clause, however, shows clearly that its purpose and 
effect, at the time of its enactment, were to prevent the conferring of 
jurisdiction on the Federal courts, on grounds of diversity of citizenship, 
by assignment, in cases where it would not otherwise exist, and not to de- 
prive the Federal courts of jurisdiction where it was conferred on grounds 
other than diversity of citizenship. 

The assignee clause was incorporated in the Judiciary Act of 1789, Sec. 
11, in substantially its present form. Under that Act, jurisdiction could 
be invoked only by the United States, aliens, and in cases of diversity of 
citizenship. There was, therefore, no scope for its application in cases 
where jurisdiction depended upon the subject matter of the suit. Juris 
diction in cases arising under the laws of the United States (except for a 
brief period under the Act of Feb. 13 1801 (2 Stat. 92,93)) was not con 
ferred until the Act of March 3 1875 (18 Stat. 3, 410). Before that date 
jurisdiction over suits brought by Federal corporations was denied unless 
their charters expressly authorized them to sue in the Federal courts. 
Where such authority was granted, the assignee clause was held to be in- 


applicable and not to defeat the jurisdiction. Commercial National Bank 
vs. Simmons, 6 Federal cases 226, No. 3,062; Bank of United States ve. 
Planters Bank of Georgia, 9 Wheaton 904. In that case, the court, in 


holding that the Bank of the United States might bring suit on a note en- 
dorsed to it by a citizen of the same State as that of the defendant maker 
of the note, pointed out that the purpose of the assignee clause was to 
prevent extending the jurisdiction of the court by the mere process of as- 
signment and not to limit a jurisdiction conferred on other grounds. The 
court said, at page 909: 

“It was apprehended that bonds and notes, given in the usnal course of 
business, by citizens of the same State, to each other, might be assigned to 
the citizens of another State, and thus render the maker liable to a suit 
in the Federal courts. To remove this inconvenience, the Act which gives 
jurisdiction to the courts of the Union over suits brought by the citizen of 
one State against the citizen of another, restrains that jurisdiction, where 
the suit is brought by an assignee, to cases where tke suit might have been 
sustained, had no assignment been made. But the bank does not sue in 
virtue of any right conferred by the Judiciary Act, but in virtue of the 
right conferred by its charter. It does not sue because the defendant is a 
citizen of a different State from any of its members, but because its charter 
confers upon it the right of suing its debtors in a circuit court of the United 
States. 

Mr. Justice Story applied the same rule in the case of a claim assigned 
to the United States, holding that the assignee clause was not applicable 
(United States vs. Green, 4 Mason 426), resting his decision both on the 
meaning and effect of the assignee clause, and on the effect of the Act of 
1815, Chap. 25%, conferring general jurisdiction on the Federal courts over 
suits brought by the United States. 

By the Act of 1875 (18 Stat. 336), jurisdiction of the Vederal courts was 
extended generally to all suits arising under the laws of the United States. 
Where such is the ground of jurisdiction, the assignee clause appears to ns 
to be inapplicable, just as it had been held to be in cases in which the like 
jurisdiction was conferred by specias corporate charter provisions or where 
jurisdiction was given generally over suits brought by the United States. 
The precise question seems not to have been expressly passed upon by 
this court since the Act of 1875. It, however, was necessarily involved in 
Wyman vs. Wallace, 201 U. S. 230, in which the assignee clause would have 
defeated the jurisdiction attaching because of diversity of citizenship, but 
in which the jurisdiction was, nevertheless, upheld because the case was one 
arising under a law of the nited States. 

We think that a reasonable interpretation of the language of the clause 
in the light of its history, its obvious purpose at the time of its enactment, 
ind judicial declarations as to its meaning and effect, and the fact that the 
provision for jurisdiction generally over suits arising under the laws of the 
United States was enacted later, and without any exceptions, lead to the 
conclusion that it should be so applied as not to limit jurisdiction arising 
from the nature of the subject matter of the suit, as is the case in suits 





Reserve bank is sufficient to pay the indebtedness of the member bank. 





brought by or against corporations organized under the laws of the United 
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States. (American Bonk & Trust Co. vs, Federal Reserve Bank, supra, Pp. 
356.) We hold that the district court had jurisdiction over the cause. 

The note sued on contained a provision that the maker waived ‘‘protest, 
notice thereof and diligence in collecting.”” The Negotiable Instruments 
Law in force in Texas gives effect to stipulations waiving presentment, pro- 
test or notice of dishonor, contained in the body of the instrument, and 
provides that they are binding on all parties to it. (Revised Statutes, 
Texas, Sec. 82, Art. 6001-a(3), 109, 110, 111.) Plaintiff in error was, 
therefore, bound by his waiver and the circumstance that defendant in error 
had knowledge of a deposit of the plaintiff in error with the payee bank 
sufficient to meet the note at maturity, did not, dontrary to the express 
terms of the waiver, impose a duty on defendant in error to present the 
note for payment. Defendant’s rights were unimpaired by its failure to 
make due presentation of the note or to give notice of its dishonor. 

The contention of pleintiff in error that suit should have been stayed 
until defendant in error had exhausted its other collateral, is not founded 
upon any special equities growing out of fraud, agreement among the par- 
ties, or suretyship, or other special relationship, giving rise to any equity 
in the maker of the note. The note was held by defendant in error, together 
with other collateral as security for the debt of the payee who is insolvent 
and indebted to plaintiff in error in an amount exceeding the note. In such 
a situation there is no scope for the marshalling of the security at the 
behest of the maker of the note. The equitable doctrine of marshalling 
rests upon the principle that a creditor having two funds to satisfy his debt, 
may not by his application of them to his demand, defeat another creditor, 
who may resort to only one of the funds. The debtor may not ordinarily 
invoke the doctrine, for by doing so he would disregard the express pro- 
visions of his contract on which the creditor is entitled to rely. The plain- 
tiff is bound to pay his obligation according to its tenor. He cannot deny 
his own contract merely because his creditor has acquired other rights with 
which he may satisfy his debt and because he wishes to avail nimself of an 
equitable set-off against the payee of the note. Had plaintiff set up any 
defense to the note, good as the payee, such as fraud, or failure of consid- 
eration, he might, under the law of some jurisdictions, have urged such 
eases as McBride vs. Potter, 169 Mass. 7, or Second National Bank, 
Magee, 241 S. W. (Texas) 287, or Van Winkle, etc. Co. vs. Citizens Bank, 
89 Texas, 147, as a basis for the claim that because of his special equities 
affecting the inception of the note, the defendant in error should exonerate 
him by resorting to the other collateral, if shown to be sufficient to pey 
the note. 

But plaintiff shows only the obligation of his note, presumptively valid 
both in the hands of the payee and the defendant in error, and claims that 
since he has an equitable setoff good against the payee of the note, he 
should be relieved of his own obligation until the collateral of the payee 
bank has first been applied to its satisfaction. But these circumstances, 
which do not in any way affect the validity of negotiable paper as such, 
can afford no foundation for equitable relief to the maker or for depriving 
the creditor of the full benefit of his security in accordance with his con- 
tract. To engraft upon the note the equity here asserted against an inno- 
cent holder would be to disregard its terms and impair ita negotiability. 
Such authority as there is rejects it. Hamsley vs. National Park Bank, 147 
Ga. 96; Hass vs. Bank of Commerce, 41 Neb. 754; Citizens Bank vs. Gid- 
dings, 84 Northwestern (Nebraska) 78; Third National Bank vs. Harrison, 
10 Fed. 243. And see Union Bank of Georgetown vs. Laird, 2 Wheaton 
390; Myers vs. Kendall (La.), 76 So. 801. In any event, the other debtor 
of defendant in error was not before the court, and for that reason plaintiff 
was not entitled to the relief sought. Dorr vs. Shaw, 4 Johns, Ch. 17, 18. 

There is no error in the record and the judgment of the Circuit Court of 
Appeals is affirmed. 








Income Tax Returns to Be Open for Public Inspection 


Sept. 1. 
The Bureau of Internal Revenue at Washington an- 
nounced on July 22 that the income tax lists would be 


open for public inspection on Sept. 1, and that for a period 
of 30 days the returns would be available for inspection at 
all times during each working day. Thereafter the hours 
during which they may be inspected is subject to the regula- 
tions of each individual Collector of Internal Revenue. 
Prior to the Bureau’s announcement of this week, Internal 
Revenue Commissioner Blair on July 13 called the attention 
of the collectors to the recent decision of the U. 8. Supreme 
Court upholding the publication by newspapers of income 
tax returns (the decision was given in these columns May 30, 
page 2762), and supplying them with the following syllabus 
of the decision: 


Income Tax Returns—Publication of Parts Thereof— 
Decisions of Supreme Court. 

1. Publicity.—Legislative intent Section 257 (B). 

The legislative intent in Section 257 (B) of the Revenue Act of 1924 
was that the names and addresses of taxpayers and the amounts paid 
by them should be generally known, and therefore that the effective form 
of secondary publicity by publication in newspapers should not be penalized. 

2. This information, which everybody is at liberty to acquire and the 
acquisition of which Congress seemed especially desirous of facilitating, 
in the absence of some clear and positive provision to the contrary, cannot 
be regarded otherwise than as public property, to be passed on to others 
as freely as the possessors of it may choose. 

3. Same, mutual effect of Sections 257 (B) and 1018. 

To the extent provided by Section 257 (B), i. e., as to names and addresses 
of taxpayers and the amounts of income tax paid by them, Congress meant 
to abandon the policy of secrecy altogether and to exclude from the opera- 
tion of Section 3167 R. 8. (Section 1018 of the Revenue Act of 1924) all 
forms of publicity, including publication in newspapers. 

TREASURY DEPARTMENT, 

Office of Commissioner of Internal Revenue, Washington, D.C. 


Act of June 2 1924— 


The following is the Bureau’s statement fixing Sept. 1 as 
the date when the returns will be made available: 

Sept. 1 1925 has been officially designated as the date on which income 
tax lists will be open for public inspection. The amounts shown on these 
lists are the amounts of tax declared to be due by the taxpayers in their 
returns filed beginning Jan. 1 1925, and may be subject to adjustments 
and revisions by the subsequent audit of the returns or by the filing of 
amended returns by taxpayers. 

The lists will be open for public inspection at all times during each 
working day for 30 days, beginning Sept. 1. Thereafter, the hours they 


shall be open for public inspection may be regulated by each Collector 





= 


of Internal Revenue with a view to protecting undue interference with 
the official work of the office. However, following this 30-day period, 
the lists musts be open for public inspection at least three days a week, 
and during such days they shall be available to the public at least three 
hours a day. The days and hours will be selected by each Collector ef 
Internal Revenue and due publicity to their regulations will be given by 
the Collectors. 

Each collector will designate an employee to supervise the inspection 
of the lists by the public. It will be the duty of this employee te see 
that the lists are not torn or mutilated, to prevent any person from re- 
moving them from the collector's office and to see that no one monopolizes 
the list to the exclusion of others. Instructions in accordance with the 
above are being forward collectors. 

ST 


Brotherhood Co-Operative National Bank 
of Tacoma, Wash. 


The Brotherhood Co-Operative National Bank of Tacoma, 
Wash., opened for business on July 1, and the first day’s 
deposits, it is stated, totaled $723,459. W. G. Potts, 
Treasurer, deposited $115,000 for the State; George Math, 
County Treasurer, deposited $100,000 for the county, and 
a like amount was deposited for the city. ‘The bank has an 
authorized capital stock of $200,000 and surplus of $40,000. 
Henry E. Cass is President; C. L. Babcock, Vice-President 
and Cashier; L. R. Arnold, Comptroller; B. C. Pinckney and 
I. H. Whiting, Assistant Cashiers. A booklet regarding the 
bank says: 

While the Brotherhood banks do not constitute a chain system of bank- 
ing, and each of the different banks is an independent institution, managed 
by its own officers and governed by its own local board of directors, because 
they promulgate and adhere to similar policies, they are often regarded as 
comprising a distinct financial group. 

The Brotherhood Co-Operative National Bank of Tacoma was organized 
along lines similar to the original Brotherhood Bank in Cleveland. 

Dividends to the stockholders are limited to 10%. After payment of 
dividends, and making safe provisions for increasing the surplus as a further 
protection to depositors, the remaining earnings are distributed to savings 
depositors as extra interest. This is in addition te the guaranteed 4% 


interest, and depends on the earnings of the bank. This plan of sharing 
profits with patrons makes every savings depositor a partner in the business. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Two New York Stock Exchange memberships were 

reported posted for transfer this week, that of Charles B. 

Macdonald to Dwight H. Ellis for $122,000 and that of 

William J. Ehrich, deceased, to Eugene Dutilh Smith for 

$120,000. The last previous sale was at $120,000. 

eo - 

Additional compensation was distributed on July 22 among 
the employees of the Guaranty Trust Co. of New York, the 
Guaranty Co., the Guaranty Safe Deposit Co. and the 
Fidelitas Realty Corp. The extra compensation ranged 
from 3% of the salaries received from Jan. 1 to June 30 of 
this year by employees who on the latter date had been in 
service for two years, to 5% for employees who had been 
in service for ten years or more. Service time included 
leave of absence for war service. 

—— @ -- 

A meeting of the stockholders of the Bank of the United 
States of this city will be held on Aug. 26 to vote on the 
recommendation of the directors to increase the capital stock 
from $3,000,000 to $4,000,000 by the issuanee of 10,000 
shares. ‘The price at which the stock is to be issued will be 
determined at the meeting; stockholders will have the right 
to subseribe on a basis of one new share for three now held. 

——— = 

Charles F. Wheaton was appointed an Assistant Trust 
Officer of the National City Bank of New York at a regular 
meeting of the Executive Committee on July 21. 

—— @—_—- 

The New York County Trust Co. of New York (the forma- 
tion of which was noted in our issue of July 4, page 38) 
received from the New York State Banking Department 
its certificate of organization. The new institution, which 
will have a capital of $500,000 and a surplus of $250,000, 
will be under the Presidency of James J. Riordan, formerly 
President of the United States Trucking Corporation. The 
trust company will begin business about Nov. 1. 

— ¢-— 

The statement of condition of the Discount Corporation 
of New York as of June 30 1925 has just come to hand. It 
shows total assets of $96,452,829, made up of the following 
items: Acceptances discounted, $63,310,544; U.5. Treasury 
certificates, Treasury notes and Liberty bonds, $31,031,319; 
cash and due from banks, $2,055,543, and sundry debits, 
$55,122. On the liabilities side of the statement acceptances 
rediscounted and sold with endorsement are given as $47,- 
476,629; U.S. Government securities repurchase agreements, 
$29,000,000; loans payable and due to banks and customers, 
$12,052,876, and combined capital, surplus and undivided 
profits as $7 707 234. 





—— @-—— 
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Following a period of eighteen months’ illness George G. 
Haven, senior member of the New York Stock Exchange 
firm of Strong, Sturgis & Co., died at his home in this city 
on July 21 of a self-inflicted wound. Mr. Haven was fifty- 
nine years old. His act is attributed to his failure to regain 
his health. Mr. Haven had been a member of the firm for 
twenty-eight years and with the retirement of Frank K. | 
Sturgis in 1920 he became senior partner. Two weeks ago | 
he visited the offices of the firm, at which time he expressed 

the hope shortly to resume his duties. At the time of his | 
death Mr. Haven was director of the Texas & Pacific 

Railway Co., the South Porto Rico Sugar Co. and President 

of the Metropolitan Opera Real Estate Co. 

+ 
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The ceremonies incident to the laying of the cornerstone 
of the new building of the Central National Bank of New 
Rochelle, N. Y., on July 18 were attended by William E. 
Knox, President of the American Bankers Association and the 
Bowery Savings Bank, and a party of New York bankers. 
The building is being constructed at North and Horton 
avenues. The cornerstone was laid by George F. Mueller, 
President of the bank. The Central National was estab- 
lished on July 1 1924 and is now an institution with resources 
of $1,059,766. On June 30 1925 it reported a capital of 
$100,000, surplus and profits of $21,921 and deposits of 
$930,323. 


Frederick G. Wright, formerly First Vice-President, has 
been elected President of the Roselle Park Trust Co. of 
Roselle Park, N. J., succeeding Aaron D. Crane, resigned. 
Karl Schaffer has been elected Vice-President to fill the 
vacancy caused by the election of Mr. Wright as President. 
Arthur Churchill has been elected Vice-President to fill the 
vacancy caused by the resignation of B. F. Tuthill. 

—_@—_—_ 

The Comptroller of the Currency announces that the 
National Bank of North Hudson, at West Hoboken, N. J., 
on July 14 changed its name to the “National Bank of 
North Hudson at Union City,’’ to conform to the change in 


the name of the place in which the bank is located. 
-—— @--—- 


Theodore Degenring, Cashier of the People’s National 
Bank of Elizabeth, N. J., resigned on July 15 because of 
poor health. Mr. Degenring held the post nearly five years. 

—— . —— 

Henry Varick Pelton, Vice-President of the Farmers & 
Manufacturers’ National Bank and of the Poughkeepsie 
Savings Bank, both of Poughkeepsie, N. Y., died on July 14. 
He was 79 years of age. Mr. Pelton had for 30 years been 
a member of the board of trustees of Vassar College. 

-—— @ —— 

In referring to the Grape Belt National Bank last week 
(page 293) we indicated its location as Wesifield, N. J., 
instead of Westfield, New York. The institution is, of 
course, in the grape growing region of New York. 

—-e—-——_ 

The death on July 5 of John H. Lascelles, Chairman of 
the advisory board of the Marine Trust Co. of Buffalo, 
N. Y., led to the adoption of a resolution by the directors 
expressing the sense of loss sustained by the institution 
and the community. The resolution says: 

John H. Lascelles was born in Dunkirk, N. Y., on the 3d day of March 
1856. He was educated in the public schools of that city and as a young 
man chose a banking career, entering the service of the Merchants Bank 
of Dunkirk, of which institution he became the Assistant Cashier, and 
with which he remained until 1892, when he came to Buffalo and took 
a similar position with the Marine Bank. In the intervening years he 
has been successively Cashier, Vice-President, President, and Chairman 
of the Advisory Board of that institution. 

For a third of a century Mr. Lascelles has rendered continued efficient 
and loyal service to this company, and during all that period has been a 
good citizen of Buffalo, interested and active at all times in philanthropic, 
charitable and religious matters. His qualities of mind and heart, coupled 
with a capacity for friendship, endeared him to a very wide circle of friends 
and gave him a generous place in the hearts of the people of this community. 

His untimely death, wh.ch occurred on the 5th day of July 1925, causes 
a distinct loss to this institution, to the City of Buffalo and to his many 
friends. 

-_——- @ << 

According to the Philadelphia ‘‘Ledger’’ of July 18, 
interests identified with the Broad Street National Bank of 
Philadelphia have purchased an interest in the Oak Lane 
Trust Co. of that city. At a meeting of the directors of the 
latter institution on July 17, L. A. Lewis, President of the 
Broad Street National Bank, was elected President of the 
institution in place of Joshua M. Holmes Sr., while Mr. 
Holmes was made a Vice-President. Also, eight directors of 


the Broad Street National Bank were elected to the trust 
company’s board. 


Both the institutions, it is said, will 


was understood that Mr. Holmes would be elected a director 
of the Broad Street National Bank at the next meeting of the 
board of that institution. 
Pe eae 
A press dispatch from Washington, D. C., on July 21 to 
the Detroit ‘‘Free Press’’ stated that the Comptroller of the 


| Currency had approved the organization in Detroit of the 


Griswold National Bank with capital of $2,000,000. The 
correspondent in the matter, it was stated, was George H. 
Klein 03 First National Bank, Building, Detroit. 
email 

On July 17 the Midland National Bank of Minneapolis, 
Minn., its name to the ‘Midland National Bank & 
Trust Co. of Minneapolis.”’ 
———— 
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changed 


A meeting of the directors and stockholders of the Drovers’ 

National Bank of Kansas City, Kansas City, Mo., was held 
on July 18 to complete arrangements for the reorganization 
of the institution under which $750,000 of new money will 
be put into the institution as capital and surplus, according 
to the Kansas City “Star” of July 18. The new organiza- 
tion, it is said, will continue the title of the old bank with the 
exception that the word “in’’ will be substituted for ‘‘of,” 
making it the Drovers’ National Bank in Kansas City. The 
new institution, it is stated, will assume all deposits of the 
old bank and will continue to transact business as in previous 
The officers, directors and stockholders will be the 
The “Star” further went on to say: 
Bank officials said the reorganization was deemed advisable ‘‘to eliminate 
all losses and slow and doubtful assets." The Drovers’ National Bank had 
acquired ‘‘frozen'’ cattle paper which was said to have “impaired the 
capital.'' The capital of the old bank was 1 million dollars The new bank 
will have a capitalization of $600,000 and surplus reserve of $150,000, 
totaling the % million dollars which the underwriters have paid in cash. 

Loans and discounts in the Drovers’ National Bank were $6,461,040 70 
at the last call, June 30. There was $1,703,800 in United States bonds and 
$3,333,993 89 in cash and sight exchange, totaling $5.037,793 89, cash 
assets. Deposits were $10,455,519 72, with surplus and undivided profits 
of $192.789 93. 

The bank officials declared the new institution would start business in a 
strong financial position since the new bank would take over the $5,037,- 
793 89 cash from the old bank, which, combined with the % million dollars 
in new money, would be about 60% of the deposits. 

The new bank will start with its note case cleared of the slow cattle paper 
which has been hampering the institution since the depression in the cattle 
business. It was explained the frozen notes will be liquidated as rapidly as 
possible and the returns distributed among the stockholders. The sluggish 
paper which will be liquidated by this plan was said to represent about 
$700,000. The underwriters of the reorganized bank were hopeful eventu- 
ally of liquidating a considerable percentage of the slow loans. The work 
of liquidating the loans will be carried on by the officials of the new bank. 
A majority of the stock in the Drovers’ National Bank is held by the 
Morrises, former packers. The Morrises will retain control in the re- 
organized bank. 


years. 


same. 


—e 

The New First National Bank in Springfield, Missouri, 
capital $125,000, has received a charter from the Comptroller 
of the Currency. The bank opened for business July 15. 
C. F. Baggett is President; J. C. Peightel, Cashier; D. L. 
Davis, Assistant Cashier and Lewis Luster, General 
Attorney. The bank starts with a surplus of $12,500, the 
subscription price to the stock having been $112.50. None 
is now for sale, we learn, except what may be offered by 
present owners. Vice-President Peightel was for more than 
6 vears National Bank Examiner in the 4th and 8th Federal 
The bank on its opening day received 
It reports a very satisfactory 


Reserve Districts. 
30 accounts of country banks. 
opening with deposits of over one-quarter of a million dollars. 
a 

According to the Topeka “Capital” of July 14, the shortage 
in the Scranton State Bank, Scranton, Kan. (whose failure 
following the suicide of its Cashier, C. F. Bolton, was re- 
ported in the “Chronicle” of July 11, page 159), had at that 
time been reported to the State Bank Commissioner as $175,- 
000 and would probably amount to approximately $200,000 
before the examiners had completed their work. The “Cap- 


ital” went on to say: 
Bolton worked at least three methods of getting away with money. He 
d certificates of deposit, and kept the money himself. He sold and some- 
times resold securities left with him for safe keeping. And the Liberty 
account indicates that he also just took money out of the bank when de- 


sits were made, doctoring the books for months and probably years. 
° 

A reward of $1,000 has been offered for the and 
conviction of W. E. Frazer, former Cashier of the Citizens’ 
Bank & Trust Co. of Middleboro, Ky., following a complete 
audit of the bank’s books which disclosed shortage of 
$50,610, according to a press dispatch from that place on 
July 17 appearing in the Louisville ‘Courier-Journal’ of the 
following day. The audit, it is stated, was made by repre- 
sentatives of the State Banking Commission who reported 
the discrepancy well covered. Officials of the bank have 








arrest 


a 





The ‘‘Ledger’’ further stated that it 


retain their identity. 





obtained warrants for Frazer, who is charged jointly with 
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Lynn D. Rouser, the former Assistant Cashier and book- 
keeper, with being responsible for the shortage. The latter 


was arrested on July 13, the day the shortage was discovered | 


by the bank officials, and is now in jail. Frazer is understood 
to have left Middleboro the evening of July 11, it is said. 
—e—_ 


A special dispatch to the Pittsburgh “Gazette” on July 15 


from Pine Grove, W. Va., stated that the Bank of Pine Grove | 


had failed to open its doors on that day. The bank’s Presi- 
dent, H. A. Jolliffe, was reported in the dispatch as saying: 

We closed the bank this morning becaus did not know 
Jo. We could not meet our current 
have the State Banking Department advise us. 
being unable to liquidate our assets. 


we what else to 


It appears to be a case of 


—- @ -— 


The People’s Savings Bank of Jackson, Tenn., was closed 


on June 5 by its directors, and its affairs turned over to the | 
State Superintendent of Banking, S. 8S. McConnell, for liqui- | 


dation. ‘The directors’ action followed a five days’ “run” 
on the institution which began when it became known 
through various sources that on the previous May 22 a short- 
age of approximately $342,000 (the deficit has since been 
placed at $380,000) had been discovered in the bank’s funds 
by H. B. Oliver, a State Bank Examiner, in the course of a 
regular examination of the institution. Upon the discov- 
ery of the shortage by Mr. Oliver, T. B. Carroll, former 
Executive Vice-President and Cashier of the bank, assumed 
responsibility for the deficit and subsequently turned over tu 
the institution all his assets, amounting to approximately 
$115,000. His son, John M. Carroll, an Assistant Cashier, 
admitted to Mr. Oliver that he had made the majority of the 
false entries found in the books and at the direction of his 
father had removed the ledger sheets showing the accounts 
of different depositors for the purpose of covering up and 
concealing the deficit. On May 23, the day following the 
finding of the shortage, nine of the directors gave a bond of 
$350,000 to cover the amount and the bank was permitted 
to continue to do business. On June 1, however, the “run” 
on the institution began, and although the other four banks 
in Jackson came to its assistance with a loan of $300,000 and 
it was hoped the institution would be able to meet the de 
mands upon it, public confidence was not restored and on 
June 5 withdrawals were so far in excess of deposits that 
it was decided to close the institution. Subsequently T. L 
Taylor was appointed special liquidating agent. A press dis 
patch from Jackson on June 8 contained the following let- 
ter from the former Vice-President and Cashier of the failed 
bank to the stockholders: 


*) 


I have heretofore refrained from making a statement about the matter 
which has brought about your meeting, for I felt it to be proper that my 
statement should be to you, and through you to the public. 

For the calamity which has come upon you and all of us, I assume with 
grief and despair a full measure of responsibility. 

To undo the mistakes and to prevent the suffering which may come from 
this loss, I would willingly face any ordeal or make any sacrifice, no mat- 
ter what it might be. 

A few years ago I occupied another position of responsibility which 
yielded me a good income, and in addition to this, we owned a home near 
the city of Jackson and some adjoining real estate. These two things—my 
property and my position—meant for me and my family a reasonable income 
and a happy home. Subsequently I gave up my position as Supreme Court 
Clerk. 

The dutiés and responsibilities of managing a bank have proven to have 
been beyond my capacity and disposition. I was ambitious to make this 
bank a large and prosperous one. I did not have the courage to admit mis- 
takes. I concealed them. The mistakes increased. I tried to cover up 
losses by assuming them myself with the hope that I would eventually be 
able to make them all good. Without attempting to blame anyone else, J 
confess to having had too much authority with too little experience and 
firmness. In justice to myself, my family and those friends who have been 


so generous and kind in their treatment of me I declare before my Maker | 


that the funds involved in the shortage existing in the bank have not been 
used with any idea of benefit or profit to myself, nor have they, or any 


part thereof, been used in any gambling transaction of any kind or char- 


Lal 
acter. 

I stand ready and willing to give the bank officials such information and 
assistance in connection with the affairs of the bank as may be within my 
power. I have transferred to the bank my home and every dollar of prop 
erty of every kind and character that I own. And in addition to this my 
mother and my wife have done likewise. My mother, my family and myself 
are without present means of live od. For turning over our property J 
do not deserve and do not expect sympathy or praise. It is done as an act 
of simple justice, and in the hope that you will believe I am making every 
form of restitution now possible. I pledge you that I shall devote the 


remainder fo my days and er in an effort 
who have suffered loss through my fault. 
to repay every dollar lost through my errors or mistakes. This I can and 
will do if able to maintain my physical and mental well-being. 
Sincerely, _ am 3 

On June 10 the former Vice-President and Cashier, to- 
gether with his son, John M. Carroll, were arrested for em- 
bezzlement and aiding and abetting embezzlement, respec- 
tively, and later released under bonds, it is understood, of 
$10,000 each. Subsequently their bonds were 
to $50,000 and $25,000, respectively. W. L. Cawthon, a timber 
dealer and sawmill owner, 


ergies 


to further reimburse those 
It is my determination and purpose 


CARROLL. 


obligations and decided that we would | 


increased | 


was also arrested on June 10 for | 


| alleged forgery, and released, it is understood, in a $5,000 
bond. All three men, it was stated, waived preliminary ex- 
amination. According to newspaper advices from Jackson 
following the failure three drafts said to be signed by Fed- 


| eral Judge J. W. Ross of the Western District of 
| Tennessee, totaling $32,700, and all of which had 
'been returned unpaid, were found among the _ bank’s 
effects. Judge Ross, it was stated, carried no deposit 


| ut the People’s Savings Bank. He was closely associated, it 
was said, with the elder Carroll in a personal way for years 
and was also associated with him in some business enter- 
prise. In regard to these unpaid drafts, Judge Ross was 
reported in an Associated Press dispatch from Jackson on 
June 8 as saying: 


By no transaction of mine has either the People’s Savings Bank or any 
| individual lost one cent, nor have I, in any way profited thereby. 

A special dispatch from Jackson to the New York “Times” 
on June 10 contained the following: 

Federal Judge J. W. Ross must pay $32,700 to the receiver for the Peo- 
ple’s Savings Bank here within three days or face prosecution under the 
State Bad Check law. Decision to take formal action against Judge Ross 
was reached late yesterday (June 9) at a conference between the Prosecution 
Committee of the bank’s stockholders and Attorney-General Thomas J. Mur- 
ray Jr. 

The committee voted to order the bank receiver to see Judge Ross to- 
morrow (June 11) and give him the three days required by law in which 
to pay the $32,700. If he has not paid at the expiration of the three days, 
action is to be taken under the criminal statute, 

The $32,700 represents three pieces of alleged bad paper bearing Judge 
Ross’s signature which are now in possession of the bank. They are: 
Draft for $12,000 drawn on Elijah W. Ross, Savannah, Tenn., Judge Ross’s 
brother, and returned unpaid; draft for $15,700 drawn on the Exchange 
Bank & Trust Co., Memphis, and returned unpaid, and check for $5,000 
drawn on the Exchange Bank & Trust Co. of Memphis and returned unpaid. 

Judge Ross ‘‘kited’”’ these three pieces of paper through the People’s Bank, 
it is said, and the ‘“‘kite’’ struck the bank just at the time of the failure and 
part of the ,000 deficit, members of the Prosecution Committee 
charged. 


es 


i 
is Puiev 


A special meeting of the Bar Association of Memphis and 
Shelby County was held on June 18, at which the members 
unanimously adopted a resolution to investigate the finan- 
cial acts of Judge Ross (a committee of five being appointed 
for the purpose) and further adopted an amendment to the 
resolution suggesting that Judge Ross recuse himself pend- 
ing the investigation. 

According to subsequent newspaper advices from Jackson, 
Mr. Taylor, the bank’s liquidating agent, presented for 
payment to Judge Ross a check fo: $4,750 bearing his signa- 
ture and two drafts totaling $27,744 69, also signed by him, 
all of which he refused to pay. The following letter 
written by Judge Ross to Mr. Taylor, in which he denied 
owing the two drafts and therefore refused to pay them, 
was contained in a press dispatch from Jackson on June 19 
to the Mempbis “Appeal”: 


Dear Sir: I am in receipt of your letter of the 17th inst., which came 
to my hands at 8.45 a. m., on this the 18th day of June 1925, in which you 
notify me that on the — day of May 1925, a draft was drawn by me for 
$12,000 on E. W. Ross of Savannah, Tenn., payable at sight to People’s 
Savings Bank of Jackson, Tenn., which was indorsed by People’s Savings 
Bank on May 4 1925, indorsed and received by the American National Bank 
of Nashville, Tenn., on May 22 1925, and which was returned unpaid to 
the People’s Savings Bank on May 26 1925. Also that on the next day of 
May 1925 a draft for $15,744 69. payable at sight to the People’s Savings 
Bank of Jackson, Tenn., was drawn by me on Exchange Bank & Trust Co. of 
Memphis, Tenn., which draft was indorsed by People’s Savings Bank on 
May 4 1925, cleared and received by Bank of Commerce & Trust Co. of 
Memphis, Tenn., on May 22 1925, and that this draft was returned unpaid. 

You further notify me that the total sum of the two drafts, amounting 
to $27,744 69, must be paid within three days from date of your letter. 

I do not owe either of the drafts mentioned, nor any part thereof, to the 
People’s Savings Bank or to any one else. The officials of the bank are 
| well aware of this fact. Therefore I respectfully decline to pay either of 

the drafts or any part of either of them. Yours truly, 

J. W. ROSS. 


| 
| A later press dispatch from Jackson (June 20) to the 





Memphis “Appeal” stated that two more drafts bearing the 
name of Judge These two totaled 
$22,789. One of these was drawn on Judge Ross at Mem- 
phis by T. B. Carroll for $11,983. It was not paid. The 
other, it was stated, was supposed to have been drawn by 
| Judge Ross on Frank 8S. Elgin during the time he was Fed- 
eral Receiver for the Memphis Street Railway Co. It was 
for $10,806. The first draft bore the date of Feb. 17 1928. 
The draft bearing Ross’s name as drawer, according to these 
| accounts, was dated two days later—Feb. 19 1923. It was 
not paid. The “Appeal” quoted Mr. Elgin, who is an attor- 
ney, as saying when asked about the draft: 

I know nothing whatever of any draft said to have been drawn on me by 
Judge J. W. Ross. I was never notified that a draft had been drawn upon 
me by Judge Ross, Tom Carroll or the People’s Savings Bank of Jackson. 
I know no reason why any draft should have been drawn on me and if any 
draft had been presented for payment I would, of course, have refused to 


toss had come to light. 





pay it. 
It is very embarrassing to be drawn into this thing and I want to reiterate 
that the first information I had of my name appearing on any draft at 


Jackson was when I was advised by a representative of the “Commercial 
Appeal.” 
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The following. tending to show the tangled state of the 


failed bank’s affairs, was contained in a press dispatch from 
Jackson on June 27, printed in the Memphis “Appeal” of 
June 28. 


That $10,000 check drawn upon the county federal aid fund by C. T 
Noel, county trustee and guardian of the fund, has been explained. Mr. 
Noel signed the check as a personal favor for T. B. Caroll, executive vice- 
president of the bank. Tore the check out of the back of his check book 
and signed it, never dreaming that Mr. Carroll intended to use it. Mr. 
Noel drew that check and was surprised when he found that State Bank 
Examiners Oliver and Wilson had charged it up to his account as trustee. 
‘No one profited by it,’ says Mr. Noel. 

Mr. Carroll evidently used it to bridge over a deficit. 

Then the bank examiners came and found a $375,000 hole where there 
had been funds. 

Ever recurring in the investigation being conducted into the affairs of 
the bank is the name of Ross. Carroll used it when and where it suited his 
purpose. 

The investigation has revealed that Judge J. Will Ross had many finan- 
cial transactions in which Carroll was involved. Carroll used his name and 
account freely. Placed money to his credit and possibly drew it out at 
will. The record shows many large transactions. Some of the items it has 
not been possible to check up. 

Frank 8S. Elgin, while receiver for the Memphis Street Railway Co.., 
loaned someone connected with the bank $2,100. Carroll is silent about it. 
The money was credited to the Ross account by Carroll. 

I. H. Nelson, clerk and master in chancery, loaned Ross $2,000. 
money was subsequently paid back, Mr. Nelson said tonight. There are 
many irregular entries on Mr. Nelson's account at the bank of which he 
had ; ositively no knowledge until advised tonight. On May 5 1923, a debit 
slip for $1,000, on July 4 or 5 1923, a debit slip for $2,173.97, and on 
Oct. 11 1924, a debit slip for $239.14 were charged against his account. 


They were evidently eliminated from the books prior to or before his bank | 


book was balanced as no record of them appears, Mr. Nelson added. 

Similar amounts were credited to another account as they were taken 
from Mr. Nelson's balance. Deft bookkeeping. 

Mr. Noel's statement explaining the $10,000 check follows: 

“To the citizens of Madison County: 
which have been circulated concerning a check signed by me for $10,000 
found among the papers of the People's Savings Bank, I desire to make the 


following statement so that the public may know the true facts of the 


matter: 

‘As trustee of Madison County, I had the various county funds deposited 
in the different banks in the city of Jackson. 
a sale of road bonds was carried in the People's Savings Bank, the account 
being in the name of C. T. Noel, county trustee, federal aid No. 3. 

“On Saturday afternoon, Feb. 21 1925, Mr. Tom Carroll the cashier of 
the People’s Savings Bank, after banking hours, asked me to let him have 
a check for $10,000, payable to I. B. Tigrett Company, drawn on the 
federal aid No. 3 account, saying that he wanted to help two friends, not 
saying who they were and that he would tear the check up Monday morning 
when the bank opened. Having known Mr. Carroll for many years and 
having .he utmost confidence in him, I granted his request and wrote a 
check payable to J. B. Tigrett & Co. for $10,000, drawn on federal aid 
funds No. 3 ard handed it to Mr. Carroll, not dreaming that the check 
would ever be used, but thinking it would be torn up on the following 
Monday when the bank opened. I used a check from the back of my check 
book and did not even enter it on the stub. 

“So great was my confidence in Mr. Carroll that I never doubted that be 
had torn up the check. I had my bank book balanced on Feb. 28 1925, 
and it showed the correct balance, and showed that no checks had been 
charged against the account during the month. I had the book balanced 
on March 31, May 2 and June 3 1925 and each time the correct balance was 
placed on the book. 

“It came as a great surprise to me to Jearn on June 2 that the check was 
still in the bank. The facts as above stated were immediately given to 
Mr. H. B. Oliver, the state bank examiner, who stated that the check 
would not be charged to my account. 

“Mr. I. B. Tigrett has stated to me that he knew nothing of the check 
and that the indorsement upon the back of the check is a forgery. Those 
connected with the banking department likewise concede that the indorse- 
ment is a forgery."’ 

“In justice to Mr. A. T. Jones, who works in my office, I desire to say 
that he had no knowledge of the existence of the check until after the 
bank failure, I not having mentioned it to him. 

“TI, as trustee of Madison County, am under bond to the amount of 
$115,000 to protect the taxpayers of the county and my bond is good for 
any loss occasioned by me. I, as trustee, have depository bonds aggre- 
gating $125,000, signed by a majority of the officers and directors of the 
Peoples Savings Bank to insure the safety and prompt payment of the 
county money deposited in the bank. The county has not lost and will not 
lase one penny. 

“You have trusted me and honored me by electing me to office. I have 
nothing to hide or conceal in this matter and feel that you are entitled 
to know the facts about it and for that reason I am making this statement 

“Yours respectfully, 
“C. T. NOEL.” 


On July 8 the Madison County (Tenn.) Grand Jury re- 
turned indietments against both the Carrolls, W. L. Cawthon 
and Judge Ross. The last named defendant, however, was 
killed in an automobile accident the following day (July 9). 
In one of the indictments returned against Judge Ross he 
was charged with the forging of the name of J. H. 
Kirkpatrick of Jackson to a draft on the Hardin 
County Bank at Saltillo, Tenn., for $1,831 34, Mr. 
Cawthon was indicted by the Grand Jury for alleged 
forgery. He and the elder Carroll also were named in an 
indictment charging the forgery of I. B. Tigrett’s name on 
the check (mentioned above), signed by C. T. Noel, Trustee 
of Madison County. Following the return of the indictments 
the bonds of Thomas B. Carroll, John M. Carroll and W. L. 
Cawthon were allowed to remain as previously. Two days 
after Judge Ross’s tragic death (July 11) a statement pre- 
pared by him for the committee of the Memphis and Shelby 
County Bar Association named to investigate his affairs was 
made public by his widow. It contains a clear-cut detailed 
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account of his transactions with T. B. Carroll as Vice-Presi- 
nt and Cashier of the failed bank (whom he trusted im- 
plicitly up to the time of the failure) and his private business 
relations with Mr. Carrol! and others. The statement when 
issued was accompanied by the following affidavit by the 
deceased judge’s former private secretary, certifying to the 
correctness of the statement as dictated to her, and also 
declaring that the forged name of J. H. Kirkpatrick on the 
draft referred to above was not in the handwriting of Judge 


Itoss: 


de 


State of Tennessee, Madison County : 

Affidavit of Bessie Buffaloe. 

Affiant Bessie Buffaloe, being duly sworn, states the following: 

“IT had known Judge Ross for more than five years, and at different times 
during this period did stenographic work for him. For almost three years 
before his death I was constantly in his employ as his personal and official 
stenographer, and did no other work except for him. 

“No one, better than I, knows how hard and constantly Judge Ross 
worked and all his time and life to the performance of his judicial 
duties. 

“Since receiving the information that the Memphis and Shelby Bar Aeso- 
ciation had named a committee to investigate the things which had been 
recently published about him in connection with the failure of the People’s 
Savings Bank at Jackson, Judge Ross had been at work on the preparation 
of a detailed statement to be given to this bar committee. 

“On » 4th of July last, Judge Ross had carefully dictated to me his 
detailed statement for this bar committee. I transcribed into typewriting 
the statement on July 6 last and the typewritten statement was then handed 
by me to Judge Ross on July 7 last, and he had gone over it and noted a 
few minor corrections in the language of the statement, and all these cor- 
rections had been made by me on July 7 and the corrected statement had 
then been handed back by me to Judge Ross. 

“The detailed statement given to the press by Judge Ross’s widow is the 
identical statement prepared and corrected by Judge Ross as above de- 
scribed, and is just exactly as I wrote it at his dictation and as he had later 
corrected it. 

“This statement of Judge Ross contains no reference to the item of the 
alleged forgery of Mr. Kirkpatrick’s name to the draft on the ‘Hardin County 
Sank’ at Saltillo, Tenn., for $1,831 34. This is due to the fact that Judge 


wave 
wave 


| Ross had never heard of any such charge against him wher. his detailed 


statement was prepared; nor had he ever heard of it, as he told me, until 
the day of his indictment on this item, which was the day before his death. 
When he was thus informed about the forgery charge on the day before his 
death, Judge Ross told me that the charge was false, and that he had never 
signed Mr. Kirkpatrick’s name to any draft; and that he would have to 
supplement his prepared statement for the bar committee, so as to deal 
with this item, but Judge Ross died on the following day, before he had the 
opportunity to supplement his prepared statement so as to have it deal with 
this forgery charge. 

‘I am very familiar, of course, with the handwriting of Judge Ross. Phe 
name of ‘J. H. Kirkpatrick,’ appearing on a photographie copy of this draft 
as printed in the Memphis ‘Commercial Appeal’ of the morning of July 9, is 
not in the handwriting of Judge Ross, though it appears to me that the 
person signing Mr. Kirkpatrick’s name to this draft has sought to imitate 
Judge Ross’s handwriting rather than Mr. Kirkpatrick’s writing. 

“I know that on the day before his death Judge Ross told me that the 
steering gear of the automobile in which he was killed was out of order, and 
had ‘locked’ on him the preceding day, and I cautioned him about having it 
fixed, which he said he would do as soon as he could get the mechanic who 
did his repairs to fix it for him, 

(Signed) “BESSIE BUFFALOE.” 

Sworn to and subscribed before me this 11th day of July 1925. 

(Signed) BESSIE WILKINSON, Notary Public. 

My commission expires Jan. 19 1928. 

~—-—— @ —=_ 

The consolidation of the Bank of Charleston National 
Banking Association and the Exchange National Bark, 
(both of Charleston, 8. C.) became operative on June 20. 
An item regarding the merger plans appeared in our issue of 
April 11, page 1844. The consolidation has been effected 
under the name of the Bank of Charleston National Banking 
Association, which has a capital of $1,000,000, a surplus of 
$500,000, undivided profits (June 30 1925) of $198,614 and 
deposits of $9,172,140. The consolidation is the result of 
the purchase for cash by the Bank of Charleston, N. B. A. 
of the majority of the capital stock of the Exchange National 
Bank, formerly the Exchange Banking and Trust Company, 
at $172.30 per share. 

The officers of the consolidated institution are R. 8S. Small, 
President; A. R. La Coste, Vice-President; G. W. Walker, 
Cashier; J. H. Lucas, C. N. Fishburne, R. E. Muckenfuss 
and L. F. Denaro, Assistant Cashiers. 

On June 16 1925 the stockholders of the Charlotte Na- 
tional Bank of Charlotte, N. C., ratified plans to increase 
the capital stock from $375,000 to $500,000. The surplus 
and undivided profits will be increased to $500,000 and $175,- 
000, respectively. The new stock was issued at $200 per 
share to the old stockholders, and the new capital became 
effective July 15. The Charlotte National Bank began 
business as a national bank in 1897, with a capital of $125,- 
000, and in 1908 the business of the Charlotte Trust Co. 
was merged with that of the bank’s; as a result the capital 
of the latter was raised to $250,000 and its total resources 
reached more than a million dollars. With the merger 
with the Southern Loan & Savings Bank in 1919 the Char- 
lotte National Bank increased its capital to $375,000, its 
resources advancing to approximately $5,000,000. Since 
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August 1919 the bank has been functioning in its new banking 
building at Tryon and Fourth Streets. The bank has a 
special savings department through which it accommo- 
dated about 6,000 persons whose accounts total $1,125,000. 


The growth in the institution is depicted in the following 
table: 


Year— Capital. Surplus & Profits. Deposits. 
RE Skiwinwatonvwause $125,000 $7,994 54 $136,674 12 
1903 _- acibnin ae 59,329 05 575,723 78 
iad as eink warbucd 125,000 97,818 84 758,637 71 
i Ee ee eee 250.000 156.056 66 1,383,504 60 
eas 250.000 292 029 RS 3,352,306 35 
EES Gan ceatadadund a 500,000 666.549 66 4,437,007 75 


The Hibernia Bank & Trust Co. of New Orleans in report- 
ing the showing made by its employees who stood examina- 
tions in the educational classes conducted by the American 
Institute of Banking, states that out of the 41 employees 
standing examinations in these courses 38 were successful in 
attaining the required passing grade, making the passing 
average of the bank equal to 92.6%. 


On July 16 the final papers were signed in the matter of 
the consolidation of the Continental National Bank of 
Los Angeles and the Commercial National Bank of that city 
(referred to in the ‘“‘Chronicle’’ of July 18, page 294), accord- 
ing to the Los Angeles ‘““Times’’ of July 18. The resulting 
institution will continue the name of the Commercial National 
Bank with headquarters at Ninth and Spring streets. The 
Commercial National Bank, as stated in our previous item, 
is controlled by the Amereommercial Corporation of Los 
Angeles, which is practically owned and controlled by the 
Bancitaly Corporation of San Francisco and Los Angeles. 
Frank R. Strong, heretofore President of the absorbed 
Continental National Bank, according to the ‘‘Times,’’ has 
become a Vice-President of the enlarged Commercial National 
Bank and W. N. Hamaker and A. O. Garrett, formerly 
Vice-Presidents of the Continental National Bank, have been 
elected to similar posts in the new bank. All will be located, 
it is said, at the main office. Charles C. Chapman is 
President of the Commercial National Bank; L. M. Me- 
Donald is senior executive Vice-President, and Walter A. 
Bonynge is junior executive Vice-President. Mr. Me- 
Donald will divide his time, it is said, between the Commer- 
cial National Bank and the Bank of America, of which he ts 
Chairman of the board. According to the ‘“‘Times”’ of July 
15, P. R. Williams, who has been Cashier of the Commercial 
National Bank at its main office at Fourth and Spring streets, 
has been elected a Vice-President of the enlarged bank and 
will be in charge of the branch at Fourth and Spring streets, 
while H. R. Erkes, heretofore manager of the Bank of Italy 
branch at Seventh St. and Broadway, Los Angeles, has been 
named Vice-President and Cashier of the Commercial 
National Bank at the main office. T. C. Deane, formerly 
Assistant Cashier of the Commercial National Bank for 
several years, has been made Assistant Manager of the 
Fourth and Spring streets office. As a result of the con- 
solidation, it is said, the Commercial National Bank has 
become an institution with assets of $25,000,000. It has 
10 branches, including the former headquarters of the 
Commercial National Bank at Fourth and Spring streets and 
will open two more offices shortly. 


-——- @- —-- 


The distribution of more than half a million dollars in 
stock to the employes of the Bank of Italy at San Francisco 
and an increase in the dividend rate to 15° effective next 
October, for the Stockholders, has been announced as the 
result of the first six months experience under the provisions 
of the employees stock ownership plan by the 
bank last fall. F. R. Kerman, Assistant Vice-President, 
commenting on the plan which proposes to transfer control 
of the institution to the employeesstates that the plan is the 
first undertaking of its in this country. No other 
financial institution he says has as yet tried out or adopted 
a plan that undertakes to give control, through stock owner- 
ship,to the employees. Regarding the stock distribution 
just announced to employees, it is stated: 


The exact ficures $531.459.80 of bank stock will be divided among the 
employees, on the basis of one share of stock, having a present market value 
greater than $315. foreach average contribution by the employees of $74.25. 
This means that the bank has given out of its profits, more than $240, 
toward the purchase of each share of stock distributed. 

The plan as outlined by the bank provides that at each semi-annual 


adopted 


sort 





period 40% of the net profits shall be set aside and added to a fund con- 
tributed by the employees. The total amount is then used to purchase 
stock. Through this arrangement, ultimate contro] of the bank will be | 
vested in those who are actually engaged in its management and operation. 


Executives of the bank point to the sucess of this plan, as evidence of 
the fact that where financial inducements of the right proportion are 
offered, material advantages can be secured in efficiency, with resultant 
arger profits. They point to the increase in the dividend rate, as justifi- 
cation of the plan from the standpoint of those who were stockholders 
prior to its inauguration and the addition to the bank's surplus and undivided 
profits as a benefit to the depositors. 





o-——_—-_ 


The San Francisco ‘“‘Chronicle’’ in its issue of July 13 
stated that a charter had been received on July 11 for the 
San Leandro National Bank, San Leandro, Calif., a new 
financial institution. W. J. Gammon is President. Ac- 
cording to a statement issued by Mr. Gammon, the new bank 
will be capitalized at $100,000 with a reserve fund of $10,000, 
fully paid in, and the tentative date set for its opening in 
banking quarters at the corner of Ward’ and Washington 
streets is Sept. 1 next. The officers of the new institution 
in addition to Mr. Gammon, the President, are reported as 
follows: J. A. Dalziel, 1st Vice-President; J. H. Bergier, 
2d Vice-President, and L. H. Martin, Cashier & Secretary. 


----@ -—— 


Referring further to the acquisition by the United States 
National Bank of Portland, Ore., of the Ladd & Tilton Bank 
of that city on July 11 (not July 12, as previously stated), 
only a portion of the assets of the Ladd & Tilton Bank were 
taken over in the deal, according to newspaper advices from 
Portland. Real estate holdings, notes, claims and some of 
the securities of the bank remain and will be liquidated under 
the direction of the Strong & McNaughton Trust Co. of 
Portland. Neither was the bond department of the bank 
included in the sale. On July 18 this bond department was 
purchased by the investment house of George H. Burr, 
Conrad & Broom, Inc. of San Francisco who aiready have a 
Portland branch and will.now have a second office in that 
city in the old quarters of the bank. The safe deposit depart- 
ment of the Ladd & Tilton institution was embraced in the 
purchase by the United States National Bank. The Strong 
& MeNaughton Trust Co., which is to liquidate the remain- 
ing assets of the Ladd & Tilton Bank, became affiliated with 
the latter institution in February last through an interchange 
of stock between individual owners, it is said. According 
to the Portland “‘Oregonian,”’ of July 12, it will not be affected 
by the absorption of the Ladd & Tilton Bank by the United 
States National Bank. Edward Cookingham, former 
President of the acquired bank and the following former 
Vice-Presidents, Robert 8. Howard, Charles A. McLean and 
Walter M. Cook, it is understood, have become Vice- 
Presidents of the enlarged United States National Bank and 
a large part of the staff has been transferred to that institu- 
tion. The directors of the United States National Bank at 
the time of the purchase, according to J. S. Aimsworth, the 
President of the institution, authorized the immediate 
increase of the working capital of the bank, adding some 
$1,500,000, the same to serve the enlarged business adequ- 
ately. The capital stock, after adjustments, it is said, 
becomes $2,400,000, and the total of capital, surplus and 
undivided profits approximately $5,000,000. The Ladd & 
Tilton Bank, the pioneer bank of Portland and the Pacific 
Northwest, was founded by William 8. Ladd and Charles E. 
Tilton in 1859 with a capital of $25,000. In 1892 its deposits 
amounted to $3,059,168. In 1908 the institution was 
incorporated as the Ladd & Tilton Bank with a capital of 
$1,000,000, and according to its last statement, June 30 
1925, it had a combined capital, surplus and undivided profits 
of $2,678,218; deposits of $21,493,702, and total resources 
of $25,927,113. Captain J. C. Ainsworth, father of J. C. 
Ainsworth who now heads the United States National Bank, 
organized with .several associates the Ainsworth National 
Bank back in 1882. In November 1902 the Ainsworth 
family bought the United States National Bank, which had 
been founded in 1891, and the amalgamated institution be- 
came the present United States National Bank. According 
to its statement as of June 30 1925, the deposits of the insti- 
tution amounted to $35,469,933 and its total resources to 
$39 646,764 

o 

At a special general meeting of the shareholders of the 
2oval Bank of Canada held in Montreal on Tuesday of this 
week (Julv 2] in accordance 
Canadian Bank Act, the agreement to purchase the Union 
Bank of Canada was unanimously ratified. In moving the 
resolution, Sir Herbert Holt, President of the bank, said: 


I d.sire to inform the shareholders that the purchase of the assets and 
business of the Union Bank of Canada on the terms set forth in the agree- 
ment which is presented to you to-day for ratification, has received the 
most careful consideration of your directors and the executive officers of 


with the provisions of the 
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the bank. Although we have 539 branches in Canada and the Union Bank 
has 309 branches, there are only 51 duplications, and the new offices which 
we will acquire will substantially augment our connection throughout the 
entire Dominion. The great majority of the branches at points where 
both banks are represented and which wil] be amalgamated are in the larger 
centres, where the cost of operation is heavy, and very considerable saving 
will be effected through the consolidation of the business. By reduction in 
overhead charges, economies in management and closing of branches where 
duplication occurs, we expect to add considerably to the earning power 
of the bank. 

I may add that after careful valuation of the assets and business of the 
Union Bank of Canada, we consider the purchase price to be a fair one, 
and in view of the substantial number of new customers we are acquiring, 
the addition to our branch connection and the increased earnings which we 
hope to effect, we have no hesitation in asking you to ratify the agreement 
which is submitted. 

In the notice calling the meeting you were asked to increase the number 
of directors of the bank to twenty-seven. This is in order to permit of the 
addition of severa) Union Bank of Canada directors to our board. We 
have now twenty directors, and it is not the present intention to fill all the 
vacancies which wil] be created by the amendment to the by-law which 
will be passed to-day. 

It has always been our practice to keep our authorized capital somewhat 
higher than our paid-up capital. You are asked to-day to increase the 
authorized capital from $25,000,000 to $30,000,000. 


The two other resolutions referred to by Mr. Holt were 
also unanimously ratified. 

A special general meeting of the shareholders of the Union 
Bank of Canada was he'd in Winnipeg on the same date 
(July 21), at which the formal consent to the transfer of the 
business and assets of the institution to the Royal Bank of 
Canada was given. The proposed purchase of the Union 
Bank of Canada by the Royal Bank of Canada was referred 
to in our issues of May 30 and June 30 1925, pages 2774 and 
3026, respectively. 


— ¢--—- 

The directors of Lloyds Bank, Limited, of London, have 
declared an interim dividend for the half-year ended June 30 
last of Is. 8d. per share, being at the rate of 16 2-3% per 
annum, payable, less income tax, on and after Aug. 1. 
This is the same as a year ago. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market the present week, though at times 
somewhat unsettled, has nevertheless tended strongly up- 
ward, with high-priced specialties the feature. The note- 
worthy features of the trading were the continued advance 
of American Can, the vigorous forward movement of Mack 
Trucks and the spectacular spurt of General Electric to the 
highest point in its history. In the short period of trading 
on Saturday high-priced stocks again took the lead, many 
issues establ sh ng new high records. Industrial stocks were 
the most conspicuous features of the speculative activities 
on Monday, United States Steel common recording a new 
high for the present movement closely followed by Sloss- 
Sheffield, which reached a new top with a 6 point advance. 
Mack Trucks was again in the foreground with a net advance 
of 6 points and Southern RR. hung up a new high record 
at 102. Trading was more active on Tuesday, but the 
movement of prices was uncertain during the greater part 
of theday. Interest centred largely in high-grade specialties, 
General Electric leading the upward spurt with an advance 
of nearly 8 points to 29434. Mack Trucks made a further 
advance to a new high, but receded in the last hour. Low- 
priced railroad stocks were in strong demand at advancing 
prices, Missouri Kansas & Texas, St. Louis-San Francisco 
and Seaboard Air Line moving briskly forward, followed by 
New Haven which w in demand at improving 
prices. Following a period of irergularity, the market turned 
downward on Wednesday, though numerous issues moved 
against the trend and recorded new high marks. 
Can at 75 and Missouri 
common above 35. The 
improvem¢ nt on Thursday, 
low-priced railroad 
which 25 or more stocks reached new high levels. 
was particularly prominent among the railroad 
reached its highest level for the year, and Mo. Kan. & Tex., 
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and General Railway Signal closed with a net advance of 
51% points. Heavy profit takings in the last hour resulted 
in moderate recessions from the early highs in many of the 
market leaders. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 


269) 
563) 
436) 
780 
980) 
900) 





Unttea 
Statea 
Bonds. 


$304,300 
1,441,500 
871,200 
1,953,150 
1,533,750 
858,000 


Stat, 
| Muntctpal & 
|Foreten Bonds. 


$938 000 


Ratiroaa, 
&c. 
Bonds. 
878 000 
657,000) 
412,000} 
070.000} 
.500 000) 
,010,000} 


Stocks, 
Week Ended July 24 Number of 
Shares. 





629 
1,275, 
1,340 
1,175, 
1,203, 
1,417 


Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 





NINDONALW 


$6 961,900 





Total_- 7,042,928! $39,527,000! $11,445,000 





Week Ended July 24 
1925. 1924. 
7,042,928 6,383,469 


Jan. 1 to July 24 
1925. 1924. 
229,229,879 133,591,119 


Sales at 
New York Stock 
Exchange. 

No 
Bonds 








Stocks shares. 


Government bonds. -- 
State and foreign bonds 
Railroad & mise. bonds 


$6 961,900 
11,445,000 
39,527,000 


$16,942,000 
10,892 ,000 
64,332,000 


$225,612,200 
411,312,000 
2,029,981 ,075 


$569 517,000 
238,491,000 





1,256 242,000 
$2,064,250 ,000 





Total bonds. . 57,933,900! $92,166,000) $2,666 905,335 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 








Boston. 
Shares. | Bond Sales. 


Baltimore. 
Shares. | Bond Sales 


3,490 $97,000: 
7,430 34,700 
7,857 25,000 
4,749 24,500 
4,496 27,800 
4,718 32,600 


32,740) $154,300 


Philadelphia. 
Shares. | Bond Sales. 


$25,100 
24,500 
19,000 
14,500 
31,000 
13,000 


Week Ending 
July 24 1925 








6,257) 
19 329) 
17.925 
12.644 
14.354 

8.644 


17,508 
26,210 
27 906 
22,387 
23,113 
29,880 


$4,000 

7,000 
16,500 
25,000 
15,000 
15,000 


Saturday 
Monday - 
Tuesday 
Wednesday 
Thursday 
Friday 


Total 147,004| $82,500] 79,153] $127,100 














$181,300! 24,211! $181,700 
* In addition, sales of rights were: Saturday, 802, Monday, 1,082, Tuesday, 900, 
Wednesday, 1,600, Thursday, 170. 


Prev. week revised! 137,612 $95,600 74,959 














COURSE OF BANK CLEARINGS. 

Bank clearings for the present week for the country as a 
whole continue to show satisfactory gains as compared with 
a year ago. This is the twenty-first successive week that 
our weekly totals have shown increases over the correspond- 
ing period last year. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ending to-day (Saturday, 
July 25), bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will run 
I larger than for the corresponding week last year. 
The total stands at $8,965,727,187, against $7,915,164,038 
for the same week in 1924. At this centre the increase is 
11.7%. Our comparative summary for the fol- 


lows: 


) 907 
Oo. f 


week is as 





Cleartngs— Returns by Telegraph. 
Week Ended July 25. 


1925 


1924 
588.119.358 
499,377,816 
394.000 000 
290 000 .0OO 
108 883.63 
105.900 000 | 

25.600 000 

743,000 
2.746 
Bon 
778 
2,843 | 
755,118 


New York 
Chicago 
Philadelphia 
Boston 
Kansas C 
St. Louis 
San Francisco 
Los Angeles 
Pittsburgh 
Detroit 
Cleveland 
Baltimore 


New Orleans 


n00 
O65 
Ooo 
000 
HOO 
000 
000 
428 000 
061.969 
5,345.79 
(045.72 
697,813 


$4.009.000 
543.441 

56 000 
Hoo 

5OO 


700 


ity 


Ime 





4 | 
975,302 | 


, 
ities, 5 


13 cities 
Other « 


lave 
at 
day 


Total all cities 
All cities, 1 day 





Total all cities f 115.164 
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St. Louis-San Francisco, Wheeling & Lake Atlantic | 
Coast Line, and Seaboard Air Line recorded 
gains. Following the lead of American Can which made a 
further of 6% 2101<¢, Mack 
crossed 199 with a gain of more than 6 points, and Genera 
Electric improved more than 3 points to 293, though it vielded 
2 points in the last hour. Under the leadership of General 
Railway Signal, Mack Trucks, and American Can, the 
market opened bouyant on Friday and new highs were 
recorded by many of the more active market leaders. As 
the day advanced, considerable irregularity developed, 
though the trading continued active. St. Louis-San Fran- 
cisco crossed 877% to the highest top it has ever attained, 


Erie, 
substantia] 


advance points Trucks 


! 


i 


to 


» | 


until noon to-day. 
| 
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of the week has in all cases had to be estimated. 

In the which we 
pre sent further below, we are able to rive final and complete 
results for the previous week—the week ended July 18.% For 
that week there is an increase of 13.2%, the 1925 aggregate 
of the clearings being $9,574,347,064 and the 1924 aggre- 
gate $8,458,754,203. Outside of New York City the in- 
crease is 15.8°7, the bank exchanges at this centre recording 
a gain of 11.0°%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the Boston Reserve District there is 
an improvement of 14.3°7, in the New York Reserve District 
(including this city) of 11.2%, and in the Philadelphia Re- 


elaborate detailed statement, however, 
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serve District of 14.8%. The Cleveland Reserve District i Week Ending July 18. 
has a gain of 15.7%, the Richmond Reserve District of 12.3% ae a lot 
and the Atlanta Reserve District of 36.0%. In the Chicago 1925. 1924. Dec. 1923. 1922. 
Reserve District the totals are better by 11.4%, inthe St. . ied SO Ge $ 3 
y ° event erjal Reserve Djistrict — ijcago — 
Louis Reserve District by 11.2% and in the Minneapolis Mich — Adrian . 276,125 260,434 O50 229,830 194,285 
Arve " wf 7G, 4 - Vtey scary nn Arbor 967,518 802,479} +20.0 671,166 636 ,533 
Reserve District by 17.7%. In the Kansas City Reserve Detroit. 192,932'056| 156.977°891| 122-01 141.152.1901 118.sen'o00 
District there is an increase of 11.2%, in the Dallas Reserve a Rapids. 5.008.288 7.506.008 +154 4.c00.aee 0.598.408 
: . 907 . : JBDSING - ----- ’ , , , 2. ’ ° 1,690, 
District of 43.2% and in the San F rancisco Reserve District | ma—re Wayne] 3'614°360| -2's47'91s] L330] 2'b87 "706 1'844,864 
of 13.7% Indianapolis- - 20,132,000} 21,513,000} —6.4] 21,172,000} 17,451,000 
I h ° 7 cdl ge oy - 3,373,000 2,207,900] +69.2 2,620,131 2,172,000 
. 4 erre Haute. 4,372,256 4,340,279] +0.7 BAERS _sssaanse 
in the fo owing we furnish a summary by Federal Reserve | sie. 43.848.321| 38.467.311| +13.8| 36,942,839] 28,720,973 
districts: “~~ ose Rap 2,855,037 2.470.789 +15.5 2,385,045 2,064,878 
es Moines- 11,155,47& 9,944,049] +11.7 11,010,015 8,637,124 
SUMMARY OF BANK CLEARINGS. Sioux City._- 7/088.934| 6.958.819] +1.8| 5,892,165]  5.464/948 
Waterloo __.. 1,300,397 1,646,451] —21.0 1,475,019 1,118 656 
Inc.or Ill.— Bloomingtor 1,903,257 1,397,678] +36.1 1,321,19 1,202,187 
Week Ended July 18 1925. 1925. 1924. Dec. 1923. 1922. ——— oece 722,131,410] 637,052,995] +13.3] 594, _ ,315] 536,608,510 
ORVise..... a a a a 
Federal Reserve Districts. s 8 % | 3 Decatur... - 1,667,789 1,321,831} +26.2 1,267, 732 1,015,826 
(lst) Boston......... 12 citie 514,835,050] 450,587,987] +14.3] 414,444,932] 366,940,415 Peorts......- 5,147,522 4,167,135] +23.5 4,426 3394 4,106,419 
(2nd) New York...... ll §,246,852,539] 4,715,781,296] + 11.2 ]3,774,957,77014,485,488,170 Rockford - - - - 2,872,585 2,460,914] +16.7 2,170,563 1,905,196 
(8rd) Philadeiphia....10 ~ 623,226,536] 542,822,197] +14.8] 563,833,551] 509,076,992 Springfield - .-- 3,333, 825 2,525,049} +32.0) 2,643,603 2,455,598 
(4th) Cleveland --_.-.- 435,167,862] 376,049,677] +15.7| 387,358,353] 372,323,651 _——— — 
(6th) Richmond. ..-_.. ie 213,473,731] 189,977,985] +-12.3] 175,710,134] 142,862,099 Total (20 cities) 1,040,496 ,954 906 692,639 11.4] 847,613,750] 739,068,990 
(6th) Atlanta... ...- — * 235,474,994] 173,093,746] + 36.0] 156,081,741] 141,649,642 Eighth Federa|! Reserve Dis|trict— St. Lo|uis— 
(7th) Chieago.-...... 20 ‘* 1|1,040,406,954] 906,692,639] +-11.4] 847,613,750] 739,068,990 | Ind.—Evansville 6,424,753]. 5,055,743] +27.0 6,131,477 4,710,537 
(8th) oo, J  3eten = 232,010,669] 208,714,360] +112] 66,413,637} 55,521,991 | Mo.—St. Louls- 151,700,000} 141,000,000 +79 SE er ere 
(9th) eapolis....7 “ 136,007,065] 115,471,943] +-17.7] 123,703,154] 106,192,037 | Ky.—Louisville-. 39,461,670} 33,073,351] +19.3] 29,364,803] 25,887,240 
(10th) os ee 277,994,758] 249,878,210] +11.2] 245,540,330] 227,514,154 Owensboro - - - 359,970 385,934) —6.7 391,601 356,37 
(ilth) Dalias........- . = 79,914,863] 55,793,088] +43.2] 48,668,471] 39,080,428 | Tenn.— Memphis 18,589,701 16,678,795} +11.5 17,693,752 15,164,612 
(12th) Ban Franciseo...17 * 638,892,043] 473,891,075] +13.7] 461,523,790] 366,508,218 | Ark.—Little Rock 13,210,360] 10,955,135] +20.6} 11,245,811 7,840, 
- a fe Ill.— Jacksonville 458,449 326,305) +40.5 364,861 402,122 
a eed 127 elties|9,574,347,06418,458,754,203] + 13.217,265,849,51317,552,235,987 eee 1,805,766 1,239,086) +45.7 1,221,232 1,160,761 
Outeide New York City......- 4,467,262,000] 3,858,867,235] + 15.£13,610,433,11513,165,074,262 ST 
aa mabevan Total (8 cities).| 232,010,669] 208,714,360] +11.2 66,413,537 55,521,991 
Oanafa....... saeadbas B39 cities! 222,876,222! 321,772,118] —11.8 304, 046,630' 306,888,146 Ninth Federa\| Reserve Dist|rict—Minnelapolis-|- 
Sa: 49,470,546 8,449,71+] +23.1 7,921,876 5,691,528 
T . - ’ innea polls - . - 86,380,414 70,824,737] +22.0 68,493,677 60,365,006 
_We now add our detailed ge 9 eg showing last week’s 4 5ts Paul 35,087,085) 29,767.471| +12.8] 40,121,070] 33,502,104 
j , , No. Dak.—Fargo 1,578,912 1,633,316] —3.3 2,163,794 1,831, 
figures for each city separately, for the four years: + tg psa I yt trees] +isal L'persoel « s'ane aie 
Mont.— Billings 620,412 520,793] +19.1 488,469 509,014 
Week E nding July 18. Helena ...... 2,962,587 3,103,912] —4.6 3,205,860 3,042,504 
Clearings ai— |— —- —-— —-—— ——- = ——_—_— |- ——— ————— ] ———__ —— | 
Ine or Total (7 cities) - 136 ,007,065| 115,471, 943 +17.7| 123,703,154} 106,192,037 
1925. 1924 Dec 1923 1922 Tenth Federai| Reserve Dist|rict— Kansals City|— 
— -- — — |—-- — | ———__ | — —— |—— - Neb.—Fremont-_. 471,569 517,892] —9.0 385,473 477 ,354 
$ % $s $s Hastings . 626,031 447,046) 4+40.0 455,123 491,634 
First Federal |Reserve Dist|rict— Boston |— Lincoln 4,863,120 3,666,445] +32.6 3,971,804 3,760,500 
Maine— Bangor. . Ho 417 765,43: 2.4 848,323 762,886 Omaha 44,328,521 39,141,485] +13.2 41,041,173 38,329,121 
Portland 3,278,032 3,154,54¢ +2.% 3.376,95 3,119,314 Kan Topeka 44,930,725 2,783,851 +77.1 3,343,865 2,914,451 
Mass.— Boston 454, 000. 006) 400,000,000) +13: 365,000,006} 322,000,000 Wichita ..-.-- 10,782,998 9,529,942) +15.5 10,547 ,637 10,646,549 
Fall River 3, - 845 1,730,772] + 126.5 1,925,742 1,756,907 | Mo.—Kan. City 151,157,527} 141,034,202 +7.2| 133,991,076) 127,762,911 
Holyoke .. a a a a St. Joseph 07,215,651 7,298, 69% —1.2 7,114,346 Scie tities 
Lowell. . 1,353.84! 1,507,844} —10.1 1,621,164 1,237,736 | Okla.— Muskogee a a a a a 
Lynn a a a a a Oklahoma City] 429,481.80] 24,257,000] +21. 24,412,278 22,452,030 
New Bedford. 1,738,78. 1,392,18t] +24.{ 1,562,432 1,500,618 Tulsa , a a a a a 
Springfield 6,516,94> 5,633,264) 415.4 4,928,244 4,732,087 | Colo.— Col. Spgs 1,379,235 1,148,314] +20.1 1,114,292 1,036 ,342 
W orcester 4,271,4¥%: 3.60% Ol +15. 3,356 006 3,459,440 Denver 22,173,466 19,010,030] + 16.6 18,266,621 18,903,430 
Conn.—Hs artford 15,928,954 12,871,95! + 23.7 10 668 Y2e 9,782,378 Pueblo 1,254,107 1,043,307] +23.1 896,639 739, 832° 
New Haven 8,038,71> 7 .059,77 +14.) & O78 024 6,451,919 
R.I Providence 14,205,701 12,145,7U +17.5 11,733 00 *11,500,000 Total (12 cities 277,994,758) 249,878,210] 411.2 45 ‘540, 330 927, 514, 154 
N.H Manch'e! 739,252 723,171 + 2.% 745,22. 637,130 Eleventh Fedc¢|ral Reserve |District Dj allas 
- - _ Texas—Austin 1,558,330 1,110,586] +40.3 1,168,876 879,500 
Total (12 cities 514,835 05 450,587,987) +14 414,444,93: 366,940,415 Dallas 54,472,713 34,266,15t] +504 26,700 OULU 20,494,869 
Fort Worth d12,260,36: 11,862,792 +3.: 10,879,921) 10,192,445 
Second Feder\al Reserve D/istrict— Nev | York Galveston 6,514,500 3,997,814] +70.4 5,619,986 3, ~— 398 
N.Y Albany 7.126 Ont 6,105,s1t + 16.3 4,939,781 4,458,811 Houston a a “a a 
Binghamton 1,303,360) 1,050,41 24.) 1 049,84: 1,021,541 La Shreveport 4,808,951 4,555,735 +5 4,281,685 /*F 76 1, 216 
Buffalo 65 ,333,9< 49 562,95. 31. 50,132,96% 42.289.723 
Elmira 9SO 52. 823, Ut +194 695,36: 652,259 Total (5 cities) 79,914,863 55,793,088] +43. 48,668,471 39, 089, 428 
Jamestown c1,804,60! 1,530,665 21.6 1,406,015 1,248,140 Twelfth kedeil\al Reserve I istrict Sai | Franci)-co 
New York >, 107,085,064 14,599 556 9b 11.013,655 416,39) 387,161,725 | Wash Seattle 44,022 25! 40,087 O08 +94 39,546,934 31,652,261 
Rochest« 13,520,704 11,554,55 + 19.4 9,743.55 8.770.746 Spokane . 12,952,000 11,098,000] +16.7 11,285,000 9,960,000 
Syracuse 6,416,745 4,876,711 + 31.5 4,699,461 3,935,205 Tacoma a “a a a a ond 
Conn.—sStamford 03,054,627 3, 154,05 24.% 3,275 ,06' 2,718,212 Yakima 1,.254,50' 1,071,59% +174 1,077 20 1,199,927 
N. J.—Monteclai 667,34 542,83 22 35 8] 335,727 | Ore.— Portland $2,673.63! 37,842,052] +12.3 36,657 , 966 30,724,178 
Northern N. J... $8,299.41 36 662 051 1 43,212,333 32,866,101 Utah—S8.L. City 17,386,737 16,055,431 8.3 14,920,73: 12,054,793 
- I- | Nev Reno a a a a a ‘ 
Total (11 cities) |5,246,852,539/4,715,781,29€| +11 2|3,774,957,770/|4,485,488,170 Ariz Phoeni a a a a a "7 
| | Cc _- Fresno 3,458,931 2,819,224 22.¢ 3,794,01% 3,195,395 
Third Federal |Reserve Disi |rict—Philac |elphi:« Long Beact 6.996.125 7,331 S56 if & 466.23) 5,415,528 
Pa Altoona 1,595 761) 550 1] +3 1,639,285 1.055.768 Los Angele 160.257 Oo 138,180,006 +164 147,717.00 100,485,000 
Bethlehem 4,766,615 3,505 909) + 35.4 4, 509.206 2,745,139 Oakland 21.635, 52: 16,505.07: +314 16,430,194 12,570,678 
Cheste! 2,040,700 1,225, 1¢ +0.) 1,575,01 1,014,504 Pasadena 6,246,507 5,535,191 +12.! 1.906 607 3,719,279 
Lancaster , 2,815,067 | 2,515,69: 11. 2'92 8. 1&2 2,601,020 Sacramento G8,757,51' 10,118,661 34 7 609,52! 6,579,551 
Philadelphia 58& 000 OOF 512,000 Ut +14.> 4&8 000 Of 454 .000.000 San Diego 5.936 52 4,182,166 +41 3,827,762 *3,500,000 
Reading | 4,055,204 3,090,240 bo0.3) 5,652, 50 2,642,568 San Francisec 197 576 006 174,200 00 +12 158,200 00 140,100,000 
Scranto : 6,453.01 6,026,245) +7.6] 6,177.56 3.514.476 San Jose 025,¢ 2,442,53¢] +23.4 2,316.11! 1,925,462 
Wilkes-Barre __} 4,509,405) 4,038,267) +11.7 3,491,634 2,576,266 Santa Barbara 1,205 d 1,251,17 +34 1,136.91 879,666 
York i 2,104,2t 2,150,307 3. 1 506 tt 1,446,616 Stockton 3.226.706 2 807 5 +144 3,631 50 2.546.500 
N.J.—Trenton-_| 6,552 6,452,215 7,140,62¢ 4,524,644 Santa Monica 2,190,284 2,363,534 7 
Del.——W ilmingt'n} a a | a Pr a 
\ Total (17 citles | 538,892,04: 473,891,075) 4-13.7| 461,523,790 366 508,218 
Total (10 cities)| 623,226,536 , 54 822,197) + 14.8, 563,833,55 509,076,992 | Grand total (125) | 
| | | Cities) 9,574,347 ,064|8,458,754,203] 4+-13.217,265,849,51317 552,235,987 
Fourth Federa|! Reserve D\istrict — Cle land 7 be 
Ohio— Akron | 7,354,006 5,454.00 13 aoe Of 6,555,000 | Outside N. Y ‘4 467 7.262 OOON3 858 867.2351 4+-15.8'3,610,433,115'3, 165,074,262 
Canton $754.17 $520.54 l 5.397 ,2e 4.582.058 —_—— — 
Cincinnati B2 962 74,45 d ll: 73,353,171 63,357 974 Week Ended July 16 
Cleveland 137,452 111,715,536 | 233.0] 116,476.13; | 103°764'230 Clearines at 
Colum! 19,015.60 14,907 , 104 27 ] 764 14,046,100 | Inc. o7 
8) ton a a a a a 192 | 1024 bec 1923 1922 
I a a | a a a 
Mar 42,408,187 1,894,007] +27 2,007 3 1,633,416 Canada $ s } $ $ 
Springfield a ™ . = a a Montreal B5,881,392| 96,950.28 11.5] 112,071,914] 92,541,153 
Toled a a a a a Toronto 83 ,494,77 01,832,62 9.) 100,776,261 101,986,976 
Young d6,196,01' »,105,767) +21 »,049,42 4.255.073 Winnipeg 42.748, 1¢ 97 279,93 25.4 38,217.14 39,252,818 
Pa.—Er a a ; @ a “a Vancouver 14,302 ,s¢ 17,832,683 19 14,653,800: 12,832,994 
Pittsburgh 175,044, 5 154,654.09 | +13 1] 161 460, 5¢ 174.100.000 Ottawa 6.307 Of 6.419.111 1+ § 551,315 7,156,723 
| Quebe 7,157,74] »,702,411 25 6,926,545 6,019,870 
rotal (8 cit $35,167,862] 376,049.67 | + 15.4) 387, 2,323,851 | Halifas > 661 ee | $3, 260,53: sf 2,928 ,V2¢e 3,001,558 
Hamilton 5,245.51 6,085, 56% 13.4 6,778, 94 6,742,344 
Fifth Federal IRe erve Distirict - Rich| mond Calvary 6.7 GSI] >, 365,24 26 4,581 20 4,557 862 
W Va liu | 1 663,54 1, 620,75 2.f 2,064, 1,699,858 St. John 2.60 2.792.308 64 2,980,882 4,228,624 
Va yrfol | 7,641.1 S S652 13 7 S110 6,476,765 Victo 2,107 f 1,052,392 qf 1,! o 2,044,548 
Ric ond 54.576 Of 55,410.00 ] $4 tO 41,557.76 Lond 2.504. 92 2,547.65! 1.7 ; {) 2,975,690 
S ¢ ( 2,089,774] I 10.5 2,039 2,202,464 | Edmontor 4.050.435 S58. 3! 24 617.12: 4,414,996 
Md ‘ 120,126.51 4 +13 06 OF ] 72.357 .603 Regina 26,0 4.019.507 10.1 917,575 3,214,996 
D.C Washing'n|! 27 326,737) 23,399,000 17.0 22,743,000) 18.567.641 Brandon 547.0 511,220 ae 627 OOF 590,496 
Lethbridge 258.658 5O1 Os! +5 528 55 440,375 
Total (6 cities 213,473,731| 189,977.98 12 175,710,134] 142,862,099 | Saskatoon 1,460,556 1,414,516 +3 1,376,465 1,576,082 
Moose Jat 1,083,046 | 889.873] +24.: 1,056,295 1,221,322 
Sixth Federal |Reserve Distirict Atlant |a— | Brantford 1,042,72)] QS1.77! +12 1,091,381 1,117,500 
Tenn .—Chatt'ga 7 621 ,68¢ 6,409,672) 18.9} 7,171,706 5,437,768 | Fort Willla 746,201] 974,57 23 933 OSE 842,907 
Nashville . 22,739.63 19,611 15.4 19,602.44 17.710,101 New Westminste 619,007 | 543.77 +13 601,03 533,492 
Georgia Atlant: 65,650.74) 50,904, 66° | 29.0] 47 715,08 34.009 400 Medicine Hat 227.06)} 336.016 32.! 256,151 285,918 
Macon 2,008 ,2 1,575,753] +6 1,549,524 1,454,085 | Peterborourh | SON 647] 956,77! 15 742,99: 692,073 
Savannah a a | 4 a a Sherbrooke $63,001 1,049,497 | 22.: 866, L2¢ 1,251,549 
Fla.—Jacks'nvill 30,413,186 14,710,848) + 106.7) 12,274,21f 9,632,834 Kitchener 1,057,643 969,082] +14.1 1,019.67: 1,036,203 
Miami 22,815,513 $190,001] +615.2] Windsor 4,083.93 4,414.24: 7 3,771.49! 4,915,368 
Ala.— Birm'ghan 24,773,494. 22,204.99) +11 21 394,53 20,210,576 | Prince Albert 286,47 286,083 +01 206 75% 543,193 
Mobile 1,953.70 1 .643,2* + 18.9 1.856,.75 1,686,517 Moncton 6HS9 Sf 842.19) 18.1 925,37 1,240,514 
Miss.—Jackson 1,530 ,000 1,629,400 7.6 S10 A 626,935 | Kingston 675,70 701 834] 3.4 715,306 631,002 
Vicksburg - 204, 15¢ 79,71 +5.) 2! 228 668 | 
La.— New Orleans 55,674,560 5O, 6: 30,908) +10.0 43.44¢ 9) 6 44 45,652,758 Total (29 citles 2RA RTA AR 321 772 11° 11+ 324 046 626 306 888.146 
os a os pa a aided ; No longer report clearings b Do not respond to requests for figures c Week 
Total (11 cities)| 235,474,994] 173,093,746] +36.0] 156,081,741] 141,649,642 | ondea Juin 15) d Week ended July 16. © Week ended July 17- * Katimated 










































































f No clearings 


all banks closed 


@ Not included in total 
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Connecticut Law Excepting From Reserve Require- 
ments of State Law Institutions in Federal 
Reserve System. 

Effective July 1, a Connecticut statute, approved May 29 
1925, excepts from the reserve requirements of State law, 
banks and trust companies which are members of the Fed. 
eral Reserve system. The text of the new law, 
the July number of the Federal Reserve ‘ 


as given in 
Sulletin.” follows: 


An act concerning reserves and cash balances of State banks 
panies which are members of the Federal reserve 


and trust com 
system. 

Be it enacted by the senate and house of representatives in general as- 
sembly convened: The provisions of the genera] statutes relating to re 
serves and cash balances of State banks and trust companies shall not apply 
to any bank or trust company which is a stockholder in any Federal reserve 


bank. 





THE CURB MARKET. 

Trading in the Curb Market this week was broad and 
active, though price movements were decidedly irregular. 
Public utilities continue to absorb attention. Adirondack 
Power & Light, com. dropped from 98 to 92 and sold finally 
at 92%%. Carolina Power & Light com. rose from 390 to 
425 and sold finally at 424. Commonwealth Power, new, 
sold down from 434% to 39% and at 39% finally. General 

yas & Electric, conv. pref., advanced a 228 to 260 and 
reacted to 241. National Power & Light com. sank from 
345 to 338, advanced to 345% and closed to-day at 342. 
Penn. Water & Power gained 13 points to 160. Power Corp. 
of New York dropped from 91% to 761% and recovered finally 
to 8134. Among industrials, American Rayon Products 
fell from 401% to 36, recovered to 39 and ends the week at 
37%. Cunade Dry Ginger Ale, new, declined from 47% 
to 43% and closed to-day at 44. Chatterton & Son gained 
about 4 points to 42% and finished to-day at 42. Inter- 
national Match pref. was active and sold up from 50% to 
56%, reacted to 49 and closed to-day at 51. Miller Rubber 
com. was off from 186 to 180 but recovered finally to 184, 
National Tea jumped from 398 to 450. St. Regis Paper 
‘was an active feature, selling down from 95 to 83% and at 

finally. Business in oil stocks was limited and price 
changes insignificant. Humble Oil & Refining weakened 
from 691% to 66% but sold back to 69, the final figure to-day 
being 6814. Prairie Oil & Gas sold down from 604% to 5734 
and up finally to 58%. Among mining shares, Raaines rs 
Gold was conspicuous for a drop from 102% to 88, the close 
to-day being at 95. 

A complete record of Curb Market 
week will be found on page 450. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 


transactions for the 





STOCKS (No. Shares). |BONDS (Par Value) 





Pomesttc. \For'n Gow 
165,210 32,7 63.410) $458,000 
236 550 63,37! 56,200 928 000 
245,165 71,27 73,730 952, ‘000! 
221,545 69 07 38,850) 1,001,000 
211,240 73.675 50,700 824,000 
256,170 87,245 et 918,000) 


Week Ended July 24 | Ind.&Mts. 


ou. Mintng. 





$15,000 
64.000 
85.000 
77,000 
70,000 
55,000 


Saturday 
Monday 
Tuesday 
Wednesday 
Thursday | 
Friday 








- | i 
Total 1,325,880 397 .335 331,490'35,081,000 $366,000 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
July 8 1925: 
GOLD. 

The Bank of England gold reserve against notes on the Ist inst. amounted 
to £155,756,285, as compared with £155,353,0550n the previous Wednesday. 
The following movements of gold to and from the Bank of England have 
been announced since our last issue: 

Receired Withdrawn. 
nil nil 
£27 ,000 nil 
nil nil 
1,405,000 nil 
nil £19,000 
2 e — nil 163,000 

Of the £1, 405, 900 gold senebved on the 6th inst. £1,000,000 was from 
Holland in the form of sovereigns, while the balance, £405,000 in bar 
gold, was generally understood to be African, though the origin was not 
officially disclosed. The destinations of the £182,000 sovereigns withdrawn 
were given as follows: £163,000 to India, £13,000 to Chile and £6,000 to 
Holland. During the week under review £1,250,000 on balance has been 
received by the Bank. The net influx since the resumption of an effective 
gold standard is now £3,023,000. 

The Imperial Bank of India lowered its official rate of discount on the 
2d inst. from 5 to 4%. 

The following extract is taken from the 
20th ult.: 

“Exchange is maintained at 1s. 6d. There have been no sales of sterling 
to Government this week. Bullion is in steady demand, and it is estimated 
that the consumption of gold and silver bullion at present is about £314 

llions worth per month. This consumption is rather heavy for the month 
of June, and is due to the low price of gold prevailing at present.”’ 


“Times” of India, dated the 





Silver 





SILV -E R. 

The market has been rather quiet. In the absence of pronounced views 
as to the future, business has been restricted to actual necessities and to 
the prolongation of contracts falling due. During the last day or so India 
has shown more interest and some buying coming upon a rather scantily 
supplied market has acted as a tonic. The undertone seems fairly good. 
Trade is moving to some extent in Shanghai and alarmist views are not 
held as to developments, though the situation, especially up-country, 
naturally still possesses possible seeds of trouble. 

INDIAN CURRENCY RETURNS. 

In Lacs of Rupees)— June 22. 
Notes in circulation 17653 
Silver coin and bullion in : India 7703 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) - -- 
Securities (British Government) - 





June 30. 
17825 
7875 


2232 


5718 
2000 


2232 
5718 
2000 

No silver coinage was reported during the ‘wh ending 30th ult. 

The stock in Shanghai on the 4th inst. consisted of about 58,800,000 
ounces in sycee, 44,500,000 dollars and 4,050 silver bars, as compared with 
about 62,600,000 ounces in sycee, 44,000,000 dollars and 3,510 silver bars 
on the 27th ult. 
—Bar Silcer Per Oz. Std.— Bar Gold 

2 Mos. Per Oz. Fine. 
84s. 


Quotations— 
July 1 
July l 
July 1 
July : . (d. + Be 
July BI isa. 31 Kd. s. 10} 
July ; .10 

31.916d. s. 10. 
The silver quotations to-day for ena ond two months’ delivery a 


Kd 
above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Sat Mon Tues Wed. Thurs Frt. 
Week Ended July 24 July 18 July 20 Jul y 21 July 22. July 23. July 24- 
per 02 d 321-16 321-16 32 

Gold, per fine ounce 848 lid S45 M ed. 843 “10% ds4s. 10! 4084s. 1040843. 10%d 
Consols, 2 per cents 56% 57 57 56% 
British, 5 per cents 100 A 100% 100 100% 100% 
British, 4° per cents 95% 95% 95% 95! 95% 
French Rentes (in Paris). fr. 42 60 42.60 43.20 44.50 46.25 
French War Loan (in Paris) _fr .. 54.50 54.35 54.60 54.70 54.80 

The price of silver in New York on the same days has been 
Silverin N. Y., per oz. (cts.): 

Foreign 9% 9% 69% 


69% 69% 69% 








Commercial and ANiscellancous News 





St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange July 18 to July 24, both in- 
clusive, compiled from official sales lists: 

rriduy Saces 
Last |Week's Range for 


Sale of Prices. 
Price. |Low. High 





Range Since Jan. 1. 
Week. |———-— 
Shares Low 
“4 142% 1f| 142 July| 147 
- 100) . . 214 214 205 Jan} 221 
Nat Bk of Commerce. _ 100} _ . 146% 147 ‘ 103% Jan) 103% 
Beck & Corbitt, pref...100) § 98 99 98 July 
Berry Motor ..*| 28% 27% 28% May 
Boyd-Welsh Shoe. --- ° 39%, 40%) June 
Brown Shoe com 100 98 1 98%) Mar 
Cent Coal & Coke com. 100) oe July 
Preferred — July 
E L Bruce common. . . Apr 
Preferred 100} July 
Ely & Walker D G com. .25) Jan 
Fred Medart Mfg com * Apr 
Fulton Iron Works com May 
Preferred. _ - June 
Globe-Dem Pub June 
Hamilton-Brown Shoe__25) 2 Jan 
Huttig 8 & D common *| Mar 
Hydraul Press Bric com 100} June R14 
Preferred <a - 100) 265 Jan| 96 
International Shoe com f 4 992) Jan) 181% July 
Preferred_---. : 5 59 65) % July} 122 June 
Johansen Shoe ee f 235 Mar! 52% Jan 
Johnson-S & 8 Shoe. - -- eae . 35 Jan) 180 July 
Laclede Steel Co-_- -100) a 5 July} 146 Jan 
Mo Portland Cement - -25 | 114 Feb| 72% July 
Nat Candy com piste ¢ 331 Apr| 107 Jan 
Pedigo-Weber Shoe-______* K 150 May| 48% May 
Skouras Bros A * 314 Apr| 43 July 
Southwest Bell Tel pref. 100 4 | 282 Apr) 112 June 
Wagner Electric com. - 3: 32 33% 79 { June 50 Feb 
Wagner Elec Corp pref. 100}. _- 9% 79) 10 July; 91 Feb 
Bonds — 
E St Louis & Sub 5s 1932 July} 86 Feb 
St L & Sub gen m 5s e-d '23 July 83% Jan 
Jan 
Jan 


Stocks— Par High. 


Boatmens’ Bank - - - - 


100} . és 142 
First National Bank 


June 
June 
Feb 
Feb 
, July 
Jan 
June 
July 
July 
July 
June 
Feb 
Feb 
July 
Feb 
July 
July 
Feb 
Feb 
May 








000 
000 
United Rys 4s . 1934 4 j May| 74 

4s c-d 1934' 6 ; ; 3, July 











73M 





*No par valu 


FOREIGN 








TRADE OF NEW 
STATEMENT. 


YORK—MONTHLY 





Merchandtse Motement at New York. 


Erporte 
1924-25. 1923-24. 





Imports. 
1924-25. 





1923-24. 1924-2 1923-24. 
$ $ 
25,426,495 24,680,863 
24,565,320 25,936,476 
28,765,865 26,350,449 





2 + ? $ 

July 134,244,024 130,629,533 113,857,690 122,714,293 
Auguat -../111,756,587 129,706,345 139,802,244 125,059,775 
Beptember 131.786.636 119,639,728 141,844,404 127 967.562 
October 154,424,252 149 561,943 168.984 882 133.087 .943) 28.358.872 30,468,926 
November. 140,605,417 136,763,965 138,892,978 133,197,081) 23, 732, 263 27,253,543 
December .|152,.382 564 137,719,255 127,785,237 125,679,538 23,551,575 23,605,87 

January _.|156,923,263 130,402,242 156,313,003 1 46.793 889) 26.121.252 24,779,787 
February . 160,460,910 155,554,139 123,210,344 139,028,108, 26,072,503 28,444,581 
March... .|183,494.498 149.384.187 175.312,931 133,.687.771) 27.666.955 <‘ 25.870 
166.694.007 163,514,222 171,392,165 145,002,767) 22,893,230 26,752,166 
149,170,018 135,620,732 147,545,548 143,742, 987) 21,933 .377 9,124 


Total... 16419421761537 496291 1604941 426 147596 1714'279,087 708 289 077 659 


May . 
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Movement of gold and silver for the eleven months: VOLUNTARY LIQUIDATIONS. 


July ite The One Somes _™ “ eniemter Okla__. $50,000 
iffective June 29 1925. q. ent, Frank Craig, 

| Gold Movement at New York. | Stleer—New York. McAlester, Okla. Absorbed sd Siadiester Trust on. 

| 

| 

} 




















McAlester, Okla. 




















Month. Imports. Exports. | Imports. Exports. July 164 00 The Firat Nasional Bests of Fayette, Idaho__._. 80.000 
ry — os eg — - .ffective July 6 1925. iq. Agent, E. C. 8. Brainard, 
1924-25. 4 1923-24. 1924-25. 1923-24. | 1924-25. 1924-25. Payette, Idaho. Succeeded by the Payette State Bank, 
; ; ; ; ; 3 July 15 Payette, Idaho. 
| uly 1: ‘726 < ve ‘ati : ea 
juiy...... 15,222,422 24,412,425 30.512 47.865 3.710.326 7.757.269 y ae Mount Vernon National Bank, Mount Ver 50.000 
ee a= ty, 26,481,917 1,703,671 737,477, 3,110,243, 7,210,420 Effective June 30 1925. Liq. Agent, Louis Pfister, , 
ete a | _ 1,028,986, 24.352.110 2.167.626 458,016 3,439,551 6,844,139 Mount Vernon, Ind. Succeeded by the Mount Vernon 
.. r ..| 16,070,991) 24,119,994, 1,710,347 599.935 2,517,514 2,103,698 National Bank and Trust Co. (No. 12.780). 
oe 15,798,143 35,348,491 4,452,453 253,912; 1,976,325 5,584,176 | July 15—10.517—The Rupert National Bank Rupert Idaho__. 50,000 
ember-_| 6 827.266] 29,055,994 39.070.707 66,000} 2,819,280 7,236,567 Effective Jan. 31 1925 Lik Agent J w Murphy . 
January -.| 1,029,134] 35,558,071 66,002,262 750| 4,070,277, 7,604,975 Rupert, Idaho. Succeeded ‘by Rupert. State Bank’ 
February . 612,514] 28,514,809, 33,520,792) 315,000, 2,289,472 4,556,080 Rupert. Idaho. ‘ ; P ; 7 
— jae 3,662,342] 27,968.1324 21,435,084) 201.600; 3,705,805 5,254,216 F ; CONSOLIDATIONS 
Apri 5,694,336] 37,018,742 19,899,381 740,500| 2,396,063, 6,922,769 sae wes “ ped 
May ....- | 7'776.455] 35,003,502) 10 304,670) ---. a 1 521.974, 3812/5983 | July 1339 ,740—The Carbonate National Bank of Leadville, 100 
a . | a “ a Ce ee ae eg eee er ee een ,000 
Total___| 88.009 —t 7.834.192 209 297.5051 3.421.055! 30.556.820 64.886.897 and 3,949—The American National Bank of Leadville, Col__.. 100,000 
Consolidated under the Act of Nov. 7 1918 under the 
- poe pa 4 Carbonate peg Ry of Leadville, 
. ad ; and under the corporate title of ‘“The Carbonate Amer- 
readstuffs figures brought from , page 482.—The ican National Bank of Leadville,’ No. 3,746, with 
statements below are prepared by us from figures collected by capital stock of $100,000. 


the New York Produce Exchange. The receipts at Western July ae oa New England National Bank of ae 000,000 
. ee : Pan : a : : See eS a a ar 000, 

lake and river ports for the week ending last Saturday and | and 12,686—New England National Bank and Trust Company 

since Aug. 1 for each of the last three years have been: in Kansas City, Mo..--_---.------.--------.--.-... 1,000,000 


Consolidated under the Act of Nov. 7 1918 under the 
charter and corporate title of the ‘New England Na- 










































































Receipts at— Flour | Wheat Corn Oats | Barley * Rye. oo peas ane Lh Company in Kansas City"’ (No. 
. ame = - _ —_—_——— 2.6 . With capital stock of $1,000,000. 
bbls. 1961bs.\bush. 60 lbs \bush. 56 lbs. bush. 32 lbs .\bush .48lbs |bush.56lbs. | July 15—6,.628—The First National Sak of Dunkirk, Ohio_... 25,000 
Chicago - 235.000) 559,000 465,000 810,000} 73,000 2,000 and 6,652—The Woodruff National Bank of Dunkirk, Ohio___. 25,000 
Minneapolis 1,165,000 157.000 292,000) 129,000) 12,000 Consolidated under the Act of Nov. 7 1918 under the 
Duluth 403,000) 1,000 202,000} 311,000 50,000 charter and corporate title of ‘‘The First National Bank 
sr 76,000) i ree = 000 281.000) 88,000) 3.008 of Dunkirk" (No. 6,628), with capital stock of $50,000. 
— } d )) ) A [ eecesce ; ’ 
Detroit _. 6.000 22/000} ____-- e ee 
Indianapol! ] 206 001 50 Of | ® sas ry 
St. Louis. 97.000 1.175.000, 199.000 484.000, O00, 22, | _ Auction Sales.—Among other securities, the following, 
Peoria aa 33 006 80001 256000 97,000! 12.000) not actually dealt in at the Stock Exchange, were sold at auction 
e..-| aesnace 2,311,000; 144,000 124,000} ANS, j J 4 hi ; 
eo neowe + | in New York, Boston and Philadelphia on Wednesday of 
St. Joseph_..|  ____- | 326,000) 135,000 30,000} are : this week: 
Wichita - a | 936 000) 26,000 34,C00) : | . a ° 
Sioux City. “<2:]  “zelo00| 60000, 68.0001 2222. By Messrs. Adrian H. Muller & Sons, New York: 
. } pa . — ees © Ae. MGGRS. $ per sh. | Shares Stocks. $ per sh 
Total wk. '25 441,000) 7,747,000) 1,773,006, 2,804,000) 615,000) 67.000 | 8,333 4-12 Internat. Agricultural 150 Tyson Co., Inc., preferred. _$100 lot 
Same wk. '24 401.000! 8,601,000) 3,586,000 2,339,000! 291,000) 1,226,000 Corp. (N. Y.), common_- ‘ 4 
Same wk. ‘23 334,000) 6,813,006 3,905,000; 3,680,000! 499,006 293.000 | 15 Kleberg Co Oj] & Gas, no par. _.$25 lot Bonds— Per cent 
- | | . - | 240 W.A. Marshall Co. of Canada, $4,000 Mountain Lakes, Inc., Ist 
Since Aug. 1 | | } Ltd 70% 78, 1932; July 1 1923 and subse- 
1024_..__.'22.461 ,000}501 368 000/235 536 ,000 260,978 000163507 ,000'56 129,000 | 452,390 Indian Refining Co., com- quent coupons attached. --- ~~~. 15 
ae 20,772 ,000/231 ,212,000/283 322 000224 ,375 000/39 576 000/31 ,970,000 on 9p EET Te $4,000,000 lot} $3,000 Alaska Anthracite RR. ist 
1922_____ _'22 871 090'409 947 NONP988 497 000/221 702000137 999.000 49.952.000 | 90.748 Cuban Dominican Sugar, 68, 1941, with July 1924 and sub 
common a ‘ $400,000 lot sequent coupons attached ___.$110 lot 
Total receipts of flour and grain at the seaboard ports for By Messrs. R. L. Day & Co., Boston: 
al 
the week ended Saturday, July 18, follow: Shares. Stocks $ per sh.| Shares. Stocks. $ per sh. 
60 National Shawmut Bank. 221%-222 i= units First Peoples Trust....... 75% 
‘ | : ! ; | | 4 Old Colony Trust Co. -- 292 35 Fall River Elec. Lt., par $25__.. 3934 
Receipts ai— | Flour. | Wheat Corn Oats | Barley. | Rye. 5 Farr Alpaca Co____.__-- __...180% | §2 Fitchburg Gas & El. Lt. Co., - 
enema a eer Fea . oF EARS gh xe 5 Ss more Mfg. C 7 .-226 Pt cacanente sodaseeows 1065 
Barrels. | Bushels. | Bushels. Bushels. | Bushels. | Bushels. | 45 Waeester Cons, Street Ry. Ist ‘ss Saens. Lae. Cos., 8% pref. ...-- 11245 
New York. 214,000) 789,000 21,000} 121,000) 536,000 44,000 pref., par $80 _- ey : 39% 10 Mass. Ltg. Cos., common... -_- 51% 
Philadelphia - 22,000) 432,000) 24,000) 61,000) : 40 Worcester Sub. El. Co., par $25 48 20 North Boston Ltg. Props., pref.102 
netimere. - 13.000) 480,000) 7,000} 26,000} 121,000! 52,000 | 15 Plymouth Cordage Co . _.125\% 
Newp’t News 000 nineties sua fccealr “kasbaes oe 
Norfolk... _- 1,000 | Sets Formas By Messrs. Wise, Hobbs & Arnold, Boston: 
New Orleans® 42,000 70.000 24,000! 3,000} . --- | Shares. Stocks. $ per share.| Shares. Stocks. % per share. 
Galveston... - . 22,000) : ie - 5 Atlantic National Bank 229% | 10 Fall River Elec. Co., par $25... 39% 
oussent <a 45,000 1,084,000) 6 0004 1,381 000} 75,000! 933,000 10 Saco Lowell Shops, 1st pref 4344 |10 North Boston Ltg. Props., pref.101% 
oston .. 28,000 19,000} _ 93,000) - | 29 Hamilton Mfg. Co ...-32%-33 1 Worcester El. Lt. Co., par $25-.125, 
yao - | i — 37 N net } : 5 LowellG. L. Co.,t id rets., 
Total wk. '25) 366,000 2,877,000 82,000, 1,611,000) — 825,000} 1,029,000 wf eS : 44 : a. estes = ep nipbaipse 5 
Since Jan 1'25114,015,000 102,181,000) 3,674,000) 36,083 00017 250 000/23 .700,000 1 Dartmouth Mfg. Co., pref. _- 86 2 Federal Wharf Co a 
: — { rs 7 y slo svg. 4 5 - 1 orak . fe A.C wade a 
Same wk ‘24 383.000 3,681,000 253,000} 745,000) 41.000| 447,000 - te a Oe: Sones = a 83% =: So eteetin seme, 1 
Since Jan. 1°2414 155 990193 439 90 1% 748 OM! 24.868 Of) 6 925 00010 950 000 2 John Russell Cutlery Co., com 25 North Boston Ltg Props., 
* Receipts do not include er: assing through New — ves mon, Class A , $1 lot common . 83% 
sien “ p i or o neh de grain passing through New Orleans for foreign ports on 15 Lawrence G. & El., new, par $25 43%} 3 special units First Peoples Trust. 5% 
nrough bills of lading. 7 Ludl Mfc. A tat 165! Right $ per right 
/ LALIGIOW NMIiTe. ASSOCTALeS wore ghts 
Sma exports from the several seaboard ports for the week | 20 Haverhill Gas Lt. Co., par $25. 43% | 500°Nashawena Mills ----2- 1M 
en S: dav.. , 4 925. are s , ; ‘ 13 Reed Prentice Co., common 1 1000 Nashawena Mills Ly 
ing § atur lay, July 18 1925, are shown in the annexed | }% Reed Pren Seenien trana 75% 1 Bonds te 
statement: 34 special units First Peoples Trust. 5% |$500 New England Southern Mills 
20 American Glue Co., common 45% 78, Dec. 1933 78 & int 
Wheat. | Corn. | Flour. | Oats. Rye Parley. By Messrs. Barnes & Lofland, Philadelphia: 
ies: ik i ee ad : ——_ | Shares. Siocks $ per sh.| Shares. Stocks. $ per sh 
nan wok aes ; se inf — o. a core oe F "an a 7 4 Philadelphia Bourse, common 22 4 | 60 Colonial Trust Co., par $50 158 
ve ' i ee 4 ° oe") ‘ P v0 WZ 2 . Tr " - % P 4 . = . . | +" . - ! ‘ 
Boston 453 |’ 44'000] 1 001 271.0001 289000 90000 | ® Am. Theatre Realty Co , bar $10 11 7 Jette rson ri. & Tr. Co., par mana - 
Philadelphia 252 000) 24,000) 2000) ’ 100 L. H. Gilmer Co. pref., par $10 4 15 Jefferson ri & rr Co , par $50. 65 
Baltimore “1¢ ooo! a | 4 000! 186.000 50) OO 150 L.H. Gilmer Co. pref., par $10 4 5 Northwestern Trust Co par $50_450 
Norfolk. | ve 1 onal witis eas ) 1 14 L. H. Gilmer Co. com., par $10 4 13 Bank of North Amer, 4 Tr. Co__298!4 
New sort News | "] 1 00 | = 21 Hare & Chase, Inc., pref 95 |20 Belmont Trust Co., pa1$50 105 
+d Orleans 41.0001 62.000| 18 poe 13.000 26 Hare & Chase, Inc.,com., no par 27 |6 Land Title & Trust Co. 723 
Galveston. ox 1.000 oer 2 Reliance Ins. Co., par $50 103 10 Peoples Bk. & Tr. Co., par $50 + 
ao te | AX 10 Commonwealth Title Ins. & Tr. .431 10 Peoples Bank & Tr. Co 25 
Montreal . ! 604.000) 110,000)1,101 000) 886 000 77,000 | 91 Kensington Nat. Bank, par $50_164 10 Glenside Trust Co.. par $50 58k 
y eek 1995 {2 : 7 99 9 202 998 ‘ «| 710 017 | 15 Manayunk Nat. Bank 630 | 50 Vietory Ins. Co., par $50 103 
en a oes ) aoa tH 3 oa + a: , ca po le. pees A ay 2 ‘ | 5 Market St. Nat. Bank 352 |2 Phila. Insul. Wire Co., par $50 48}4 
an ' : - rome : : 226.59)' 440.793 | § southwestern Nat. Bank 186 | Bonds Per Cent 
5 Drovers & Merchants Nat. Bank_160'¢ | $5,000 Atlantic City & Shore RR. 
° vs ° ° ° 8 Drovers & Merchants Nat. Bank.1604%| Ist col. tr. 58, 1945 . 30 
National Banks.—The following information regarding | 9; Xt)ic)-reust Co_, par $50 110 |$100 Ben. & Pro. Order of Elks, 
national banks is from the office of the Comptroller of the | 8 Mutual Trust Co., par $50 110 Phila. Lodge No. 2 gen. M. 68, | 
or - Tris . ar S55 949 . 
Currency, Treasury Department: 25 Mutual Trust Co , par $50 10) 6| «1942 54 
APPLICATIONS TO ORGANIZE RECEIVED. Crp ta’ OO 
July 17—The Pico National Bank, Pico, Calif._...____._______. $25,000 — DIVIDENDS. 
Correspondent Isaac Springer. Suite 233, 124 W. 4th Dividends are grouped in two separate tables. In the 
st., 8 Angele ‘alif. ° ° F +s 
July 17—The First National Bank of Littlefield, Texas..____- 25,000 | first we bring together all the dividends announced the cur- 
Correspondent, E. L. Maxey, Littlefield, Texas. rent week. Then we follow with a second table, in which 
APPLICATION TO ORGANIZE APPROVED. we show the dividends previously announced, but which have 
July 18—The chatty we 9 Bank of Blossom, Texas__. ty 30,000 | not vet been paid. 
Correspondent, D.C. Chambers, Blossom, Texas. Suc- a) | swida 2 ¢ 2 j , »* 
ceeds the Farmers State Bank, Blossom, Texas. The dividends announced this week are: 
CHARTERS ISSUED. ; When Bocks Closed 
o_.19 F7e0.W » Rire 7. ‘ 2 « - "eT e 506 ’ e 
July 13 Es ag a oe eo Raymond ille, Tex. 50,000 Name of Company. Cent. | Payable Days Inclusive. 
July 13—12,.790—The National Bank of Commerce of Jackson, ee. ee ae ; ee ee a 
Tenn - - - - . q r : -----.---- 100,000 Hud a Meson + aa *2 Aug. 1/|/*Holders of rec. Aug. 4 
Conversion of the Bank of Commerce, Jackson, Tenn. udeon & Manhattan, § st 


President, R. S. Fletcher; Cashier. G. C. Wilkerson. 
July 16—12,.791—The First National Bank of Cunningham, Kan. 25,000 B 
President. Geo. W. Lemon; Cashier, V. 8. Crippen. Cc eticut Ry. & Lte.. com. & pf. (qu.)| * 
July 16—12.792—The First National Bank in Brownsville, Tex.. 200,000 | Connecticut Ry. é ote een ee lag). les 
President. R. B. Creager: Cashier, G. C. Wagner. Cons. Gas El. L. & P., Balt., com.(q é 


Public Utilities. 

razilian Tr., L. & Pr., ord. (quar 1 Sept. 1} Holders of ree. July 31 
1% |Aug. 15|*Holders of rec. July 31 

*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15] 
15 

15 

1h 





‘ 7™ . r ar - wet 
July 17—12,.793—The First National Bank of Almont, Mich 25,000 8% preferred (quar) *)2 ‘ . 
3 03- F ’ ; UK ont, Ml o- 20, 7° preferred (quar 13 yet Holdets of rec. Sept. 
President, David W. Borland; Cashier, Frank W. Ring. oic& prateeved taunt #154 [Oct *Holders of rec. Sept. 
CHANGE OF TITLES. 6% preferred (quar.) *1'% | Det *Holders of rec. Sept. 1! 
; Consolidated Utilities, pref. (quar 1% |Aug Holders of rec. July 20 


Holders of rec. Aug. 15 
Holders of rec. July 21 
Holders of rec. July 20a 
Holders of rec. Aug. 17@ 


July 14—9,867—The National Bank of North Hudson at West Hoboken, 1 i Aug 
N. J., to “The National Bank of North Hudson at Union City.’’ | Eastern Shore Gas & Elec., pref. (quar Sos Wao 
(To conform to change in name of place in which bank is located.) | Dallas Power & Light, pref. (quar 1% |Aug 
July 17—9.409—The Midland National Bank of Minneapolis. Minn., to | Fal! River Gas Works (quar 75e Aug. 
“Midland National Bank & Trust Co. of Minneapolis.”’ Keystone Telephone, pref. (quar $1 Sept 
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When Books Closed. } , , Books Closed. 
Name 4 Company . Jem. | Payable Days Inchustoe. Name of Company. ; |Payable.| Days Inclusive. 





Public Utilities (Concluded). Railroads (Steam) Concluded). | | 
Lawrence Gas & Elec. (quar 4 Aug Holders of rec. July ; M issouri-Kansas-Texas, pref. A (quar.) Y% |Aug. 1| Holders of rec. July 
National Power & ‘Light com juar 5O0| Sept *Holders of rec. Aug 5 | Nashville Chattanooga & St Louis. = : |Aug. 3] Holders of rec. July 
Newport News & Hampton Ry., Gas ¢ New York Central RR. (quar.) |/Aug | Holders of rec. June 
» Electric Co., pref. (quar } et *Holders of rec. Sept. 15 Norfolk & Western, com. (quar... _-- % \Sept Holders of rec. Aug. 
Pacific Gas & Electric, pref. (qu ¢ | Aug. 15|*Holders of rec. July 31 | Adjustment preferred (quar.) |Aug. Holders of rec. July 
Pacific Lighting, com. (quar Aug. 15|*Holders of rec. July 31 | Northern Pacifie (quar.)_ .-.~-- |\Aug Holders of rec. June ¢ 
Preferred (quar.) Aug. 15) *Holders of rec. July : Pennsylvania RR. (quar : Se. |Aug Holders of rec. Aug. 
Phila. Suburban Gas & El, pref. ( y Aug. July 11 to July 3 | Pere Marquette, prior pref. (quar.) _- |Aug Holders of rec. July 
Portsmouth Power, pref. (quar ¢ |Aug Holdeis of rec. July 1 Preferred ‘(quar.) --- ae ae woe 4% |Aug. Holders of rec. July 
Stand. Power & L. of Del., pref. (N ye Aug *Holders of rec. July 16 Pittsburgh & Lake Erie_-_---- ‘n $2.50)\Aug. Holders of rec. July 


Union Street Ry. (New Bedford) (q Aug Holders of rec. July 1 | Reading Company, pon hg end ). $1 lAug Holders of rec. July 
Holders of rec. Aug. 


First preferred (quar.) 50c.|Sept 
Trust ¢ Companies. | Second preferred (quar.) ae 50c./Oct. Holders of rec. Sept. 
Kings County, Brooklyn (quar {ug July 26 July 31] St. Louls-San Fran., pref., Ser. 1% jAug Holders of rec. July 
Preferred, Series A (quar.) 1% |Nov. Holders of rec. Oct. 
Fire Insurance. Southern Railway, common (quar.) _-- 1% |Aug. 1| Holders of rec. July 
Westchester (quar.) 50€ Aug July 22 July : Wabash Ry.. preferred A (quar.)....-.- 1% Aug. Aug. 11 to Aug. 


Extra aC Aug July 22 July 
Public Utilities. 
Miscellaneous. American District Telegraph of N. J...| 72.33\July 
Amer. Bank Note, pref. (quar.) 75¢ et *Holders of rec. Sept. 15 Amer. Electric Power, pref. (quar.) ---- 1% |Aug 
American Book (quar! y 25) July 22 to July American Gas & Electric Co.— 
American Chain, class A (quar.) 50ec se 3C| *Holders of rec. Sept Preferred (unstamped non-par petal $1.50 
Amer. Rolling Mill, common (quar.) *50e ; 5) *Holders of rec. Sept. ¢ 
Preferred (quar ; *Holders of rec. Sept 
Batchelder & Snyder Co., pref. (quar 2 July 22 to Aug 
Beacon Manufacturing, com. & pf. (qu My 5| Holders of rec. Aug Amer. Superpower Corp., part. pf. (qu Holders of rec. July 
Belding-Corticelli, Ltd., com ‘ Holders of rec. July Amer. Water Works & Elec., com.- 
Preferred (quar ) % |3ept.15|) Holders of rec. Aug. ‘ Common (quar.) - ‘ 30c. |Aug. 15| Holders of rec. Aug. 
Berkey & Gay Furniture, pref. A (quar.) Me f July 26 to July : Seven per cent first pref. (quar.)_-_-. 1% |Aug. 15) Holders of rec. Aug. 
Best-Clymer Co. (quar.) 50e g. %| Holders of rec. July 2: Six per cent partic. pref. (quar.)--_-- 1% |Aug. 15) Holders of rec. Aug. 
Bethlehem Steel, 7% pref. (quar.) % ; *Holders of rec. Sept Appalachian Power, first pref (quar.) *1% |Aug. 1|*Holders of rec July 
Eight per cent preferred (quar.) 3 *Holders of rec. Sept Associated Gas & Elec.Co., pref.(extra)| 12 el Oct. 1| Holders of rec. Sept. 
Buekeye Pipe Line (quar.) *pt.15| Holdeis of rec. Aug. 2 Preferred (extra) 12 4clJan 1" 26| Holders of rec. Dec. 
Buda Company, common (quar.) } Class A (quar.)- 62%c\Aug. 1| Holders of rec. July 
Preferred (quar.) 4% | Jept. r Class A (quar.) ae 62\%c|Nov. 1) Holders of rec. Oct. 
Buffalo Loews Theatre, Ltd., pref. (qu.) : > July 16 to July : Bell Telephone of Pa . com. “(quar Ro *2 July Ne rs of rec. June 
Butler Bros. (quar.) 3% 5| Holders of rec. July 2° Boston Consolidated Gas. preferred - --- 3% |Aug. Holders of rec. July 
Canadian Converters, Ltd. (quar.) 5| Holders of rec. July : Bristol & Plainville Elec. (quar.) - 2% |Aug 1 Holders of rec. July 
C.G. Spring & Bumper, com. (quar.) 5e i. *Holders of rec. Aug ‘alifornia~-Oregon Power, pref. (quar. os 1% |July 30 Holders of rec. July 
Connecticut Mills, first pref. (quar.) ; . || Holdeis of rec. July 2: ‘arolina Power & Light, common (qu.). $1.50/Aug. Holders of rec. July 
Crows Nest Pass Coal (quar.) L se 1} Holders of rec. Aug. 1: Sedat Rapids Mfg. & Power (quar.) . % |Aug. 15) Holders of rec. July 
Davis Mills (quar.) e Holders of rec. Sept Yentral Power & Light, preferred (quar.) 1% |Aug. Holders of rec. July 
Decker (Alfred) & Cohn, pref. (quar Y se 1} Holders of rec. Aug. ‘ *hicago Rap. Tr.. pr. pf. A (mthly.)_..| 65c. |Aug Holders of rec. July 
Edmunds & Jones Corp., com. (extra 50e uly 25) Holders of rec. June Prior preferred (monthly f5e. |Sept. Holders of rec. Aug. 
Famous Players Can’n Corp.,lst pf. (qu +e Holders of rec. July ¢ Solumbia Gas & Elec., common (qu )- 65e¢ Aug. Holders of rec. July 
General Asphalt, preferred (quar.) 4 “ Holders of rec. Aug Preferred, Series A (quar.).......-.-- 1% |Aug. Holders of rec. July 
General Tire & Rubber, com. (quar 4 Holders of rec. July : Jommonwealth-Edison Co. (quar 2 Aug Holders of rec. July 
Gen'l Outdoor Advertising, com. A (qu S ug 5|*Holders of rec. Aug f Commonwealth Pow. Corp., pref. (qu.) 1% |Aug Holders of rec. July 
Preferred (quar.) Mg %. 15|*Holders ol rec. Aug. ! Consumers Power 
Globe Automatic Sprinkler, Class Ac(qu 2} 4 July 22 to July 6% pref. (quar.) $1.50 Oct. 
Goodrich (B. F.) Co., common $s g. 15|*Holders of rec. Aug. :‘ 6.6% preferred (quar.)........--.-- $1.65 Oct. 
Preferred (quar.) *Holders of rec. Sept. 15 7% preferred (quar ) $1.75) Oct. 
Great Lakes Dredge & Dock (quar.) 5] Aug. 9 to Aug. 1! 6% preferred (monthly) 50c. |Aug. 
Hamilton-Brown Shoe, com. (monthly) July 24 to July : 6% preferred (monthly) 5Oc. |Sept. 
Harmony Mills, preferred (quar.) i Holdets of ree. July 24¢ 6% preferred (monthly) 50c. j|Oct. 
Hart, Schaffner & Marx, Inc., com. (qu 4 £. 31|*Holders of rec. Aug. : 6.6% preferred (monthly) 55e. |Aug. 
Hollinger Consol. Gold Mines 3. ig Holders of rec. July 66% preferred (monthly) 55c. |Sept. 
Hunt Brothers Packing, Class A 3431-3] / . *Holders of rec. July 66% preferred (monthly) 45e. jOct. 
India Tire & Rubber, com. & pref. (qu *Holders of rec. Sept : Continental Gas & Elec., com. (quar.) , Oct. 
Ingersoll-Rand Co., com. (quar.) Se *Holders of :. Aug. Prior preference (quar.) - con ; Oct. 
International Harvester, pref. (quar.) y - *Holders of ». Aug Participating preferred (quar. Per 4 {Oct. 
Internat. Match Corp., partic, pf. (qu : ; /| Holders of rec. Sept. 25 Participating preferred (extra) g jOct. 
Keiner- Williams Stamping (quar.) 40c. |July 40) *Holders of rec. July Preferred (quar ) - need 4 |Oct. 
Kellogg Switchboard & Supply (quar.) 50¢ ily Holders of rec. July 2! Eastern Mass. St Ry. , Ist pref ‘ Aug 
Extra 12! y Holders of rec. July 2! Preferred B Aug 
Lancaster Mills, pref. (quar.) , i *Holders of >. July ; Edison Elec. Ill., Boston (quar.) --. < Aug. 
Loew's Ohio Theatres, Ine., Ist pf (qu 4 Holders of rec. July 25 Edison Elec. Il. of Brockton (quar.)_--.| 624c.|Aug 
Luther Manufacturing (quar.) 4 "Holders of ». July Electric Bond & Share Co., pref. (quar 6 |Aug. 
Madison Safe Deposit Co ‘ g Holders of Aug Electric Investors, Inc., pref .(quar.) _- -75 | Aug. 
Martin-Parry Corp. (quar.) 50e t Holders of rec. Aug BY, Elec. Pow. & Lt. 2d pf. (qu.) (No. 1) : 5|Aug. 
Massachusetts Cotton Mills (quar.) , ug Holders of rec. July 2 Ft. Worth Power & Light, pref. (qu.) ’ Aug 
Melintyre Porcupine Mines, Ltd 25¢ se} Holders rec. Aug Georgia Ry. & Power, 2nd pref. (quar Sept 
Melville Shoe Corp., common (quar.) 50e ug Holders July Second preferred (quar.).....-.-.- Dec 
® Preferred (quar.) ig Holders of rec. July Idaho Power, pref. (quar.) , Aug 
Mercantile Stores Co., common (quar 5e iz Holders o ”. July Illinois Northern Utilities, pref. (quar.) - Aug. 
Preferred (quar : £. 15] Holde y 3 IMuminating & Power Secur., com.(qu.) 45 Aug 
Merchants Manufacturing (quar.) : "Holder ec. July Preferred (quar.) ae } Aug 
Mergenthaler Linotype (quar ! t.3 Holde ’ Sept ) Interstate Rys.. com. (quar.) 5c. jAug. 1] July 17 Aug. 
Extra sept.: Holders ; Kaministiquia Power (quar.) Aug. 15 Holders . July 
Missouri Portland Cement (quar.) 25 : Holders of 1 July Knoxville Power & Light. pref. (qui % |Aug. 1) July 21 o July 
1 
1 


_— w — 
CNH OO WO ee ee OO 


t 


Holders of rec. July 
Holders of rec. Aug. 


ore) 
we 


jAug. 1| Holders of rec. July 

Preferred ($50 par stock) 1% |Aug. 1) Holders of rec. July 

American Light & Traction, com. (qu.) 1% |Aug. 1| July 17 to July 

Preferred (quar.)......---- _ 1% |Aus 1) July 17 to July 
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ee 








Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. July 
Holders of . Aug. 
Holders of . Sept. 
Holders of rec. July 
Holders of rec. Aug. 
Holders of . Sept. 
Hlolders of rec. Sept. 
Holders of rec. Sept. 
Holaers of rec. Sept 
Holders of rec. Sept 
liolders of ree. Sept 
Holders of rec. July 
Holders of rec. July 
Holders of . July 
Holders of . July 
Holders of ». July 
Holders of . July 
i*Holders of rec. June ¢ 
| Holders of rec. July 
Holders of *. Aug. 
| Holders of rec Nov 
Holders of rec. July 
Holders of . July 
Holders of rec. July 
Holders of >. July ¢ 


~ 
ee eee 


Morris Plan Co., Cleveland (quar.) 4 Holder of re July 5 Lowell Elec. Light Corp. (quar.) 12 Kc Aug. Holders ac. July 
Morris Plan Co., Rhode Island . : Holde July 25 Massachusetts Gas Cos., com. (quar.) - .25 Aug. Holders ». July 
Munsingwear, Inc. (quar . *Holders . Aus Middle West Utilities, con quar DSi Aug 15 Holdere of cc. July 
National Lead, com. (quar pt.< Holders ; p Milwaukee Elec. Ry. & Lt., 6% pf. (qu.) 4% |July 31) Holders . July 
Preferred (quar 5| Holde ) Montreal Lt.. Ht. & Pow. Consol. (qu.) 7 Aug. 15 Holders coup. No. 
New Cornelia Copper (quar 2) ug Holde 1 Montrea| Light, Heat é P ow. Co. (quar.) Aug. 15, Holders of rec. July 
Pick (Albert) & Co., common (quar.) } ig July 2 Ju 3 Montreal Tran iys A) 1} Holders of re y 
Royal Dutch Co., New York shares... 735) Au Holders July $y Nevada-Cailif. Elec. Cc orp.. pref. (quar.) 4% |Aug. 1, Holders rec. June 
Sagamore Mfc. (quar 5 July *Holders «. Ju New England Company, com (quar Aug. 15) Liolders rec. Aug 
St. Lawrence Flour Mills, pref. (quar g Holders © July 2 Newport News & Hampton Ry. Gas & 
Scotten- Dillon Co., common (quar : r *Holde ug F Electric Co., com. (quar.) Aug 
Common (extra i zy. 14] "Holders of r hug. 5 Northern N. Y. Utilities, pref. (quar.)--| Aug. 
Sherwin-Williams Co., common (qua ; : r. 15|*Holders of r july 31 Nor. States Pow. of Del.,com., A (quar ; Aug. 


Common (extra g. 15) *Holde Ob io Edison, 6.6‘ > pref. (quar.) $1.65 Sept. 
Preferred (quart . I *Hold 





1} Holders of ree. July 
1| Holders rec. July 
1; Holdere rec. June 
1| Holders of rec. Aug. 
lders Aug Six per cent preferred (quar.)----.- , Sept. 1) Holders of rec. Aug. 
Standard Milling, com. (quar | Holdet Seven per cent preferred (quar.) -- ‘, Sept. 1| Holders rec. Aug. 
1 
1 
1 
1 
1 
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Preferred (quar y ug. : Lolde I 1 6.6% preferred (monthly)....-.-----| 55c. |Aug. Holders rec. July 
Stewart. Warner Speedometer (quar ) f. 15) Holde frec. . Y Sla 6.6% preferred (monthly) : ‘ 5 he Sept. Holders ec. Aug. 
Sullivan Packt pref. (quar | } ug Holcers of rec. July : Pacific Power & Light, pref. (quar Holders rec. July 
Tennessee Copper & Chemical (quar ec ; 5] Holde f rec ; Penn-Obio Power & Lt., 7% pref. (qu.) Holders c. July 
Troxel Manufacturing, pref. (quar } A Holde rec. July 2 8% vreferred (quar.) : — 
Union Cotton Mfg. (quar | 4 ig Holders of rec Pennsylvania-Ohio P. & L © pf.(q 
United Drug, common (quat I *Holdet Seven per cent pref. (qua 

First preferred (quar l y 21 *Holde {1 Philadelphia uainee eae mon (quar 
U S. Hoff-Man Mach., pref. (quar.) ‘pt. 1) *Holder ( Lug. : Philadelphia Rapid Transit (quar.) 
U.8. Stores Corp., 7 prior pref. (qu.). t 1) *Holde if 5 Portiand (Ore.) Gas & Coke, pref 
White Motor (quar ‘pt. 30) *Holder f Power Corperation, pref. (quar.) 
Wright Aeronautical Corp. (quar *25e. |Aug. 311 *Holde if Pub. Serv. Co. of No. Ill pf. (qu 

— ~ per cent preferred (« 

; aS ‘Cs ° . Public Serv. Elec. Pow quar 

Below we give the dividends announced in previous weeks | pupiicServiec Investment, com. (quar 
and not yet paid. This list does not include dividends an- | salt Ee a ake a ea 

en = . . . } = pedbs ° — no par (qu 
nounced this week, these being given in the preceding table. Common ($100 par) (quar.) - 
= Rallwa y & L ight Securities. com. & pref. Holders sc. July 
Sierra P Klee. Co., pref. (quar Holders ce. July 
Per When Books Closed. South Pittsbureb Water, 5% pre te rred 2% IJ . 19, Holders >. July 
‘ayable Days Inclusive Standard Gas & Electric, com. (quar.) 5e. |tuly 25| Holders of >. June : 
— —————— Seven per cent preferred (quar.) J uly 25' Holders o “ June ; 
Standard Pow. & Lt. (of Md ), pf. (qu ‘ ! 1) *Holders of rec. July 
}Aug Holders of rec. July 13 Tennessee E ses. Power 2d pref. (quar.) $1.50/Aug. 1) Holders of rec. July 
| Sept. Holders of rec. July 24a | Texas Electric Ry., common (quar Sept. 1) Holders of rec. Aug 
Aug Holders of rec. June Z6a | Texas Power & Light, pref. (quar.) - ---- 1; Holders c. July 
sept Holders of rec. July 18a | Tri-City Ry. & Light, common (quar.) - ‘ t. 1) Holders . Sept.: 
Sept Holders of rec. July 18a | Common (quar ) °26| Holders . Dec. 
Aug Holders of rec. June 26a | United Light & Power, com. A & B (qu.) . . 1 Holders . July 
Aug. 15) Holders of rec. Aug. 54 | United Light & Rys., com. (quar.)----. - 1| Holders . July 
Aug. Holders of rec. July 24a | Prior preferred (quar.)-- : ...|1.62% |Aug. 1) Holders cc. July 
Aug Holders of rec. July 15a | United Rys. & Elec., Balt., com. (qu or Aug. 15. Holders ac. July 
Fe bl2t Holders of rec. Jan. 15+ West Penn Company, common (quar.) - $1 |Sept.30' Holders >. Sept 
Sept.21| Holders of ree. Aug. 2 Preferred (quar.) -- 1% j|Aug. 15 Holders of rec. Aug. 
Aug Holders of rec. June 26 West Penn Power Co., 7% pref. (quar. 1% |Aug. 1) Holders of rec. July 
Aug. 15) Holders of rec. Aug | West Penn Rys.. pref. (quar.) 1% \Sept 15| Holders of rec. Sept. 
Sept. Holders of rec. Aug. Winnipeg Elec. Ry. 1 |Aug. 1 Holders of rec. July 
Preferred (quar.) Sept. Holders of rec. Aug. Wisconsin River Power, pref. (quar.)--.|*$1 .75 Aug. 20 *Holders of rec. July 
Internat. Rys. of Cent. Amer. Aug. Holders of rec. July | York Railways, pref. (quar.) -------- 1% |July 31| July 22 to July 
Louisville & Nashville Aug. Holders of rec. July ; 
$12.50] Aug. Holders of rec. July 15a | Trust Companies. 


10 July 29} Holders of rec. June 2 | Farmers Loan & Trust (quar.)..-.-.--.--- 4 | 
Mine Hill & Schuylkill Haven_____. $1.50 'Aug July 17 to : | 


i Aug 
% Aug. 
Aug. 


— 


] 


Hoiders ». July 








Ov 4} Holders o ec. Oct 
|Nov 2| Holders rec. Oct 
iJuly 31) Holders cc. July 
July ¢ Holders cc. July 

' 1| Holders o c. July 
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1, Holder rec. July 
1| Holde oc. July 
1| Holder sc. July 
1} Holde ¢. July 
1} Holder rec. July 
1| Holders of rec. July 
1 
1 
1 
1 





wer or OU nm RN Orroroo 


RRR 


7 
juar 
pref 


z 


nA 


Holders of rec. July 
Holders of rec. July 
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Name of Com pany. 
Railroads (Steam). 
Alabama Great Southern, preferred 
Atch. Topeka & Santa Fe. com. (qu.)- 
Preferred 
Baltimore & Ohio, com. (quar.) 
Preferred (quar.) 
Canada Southern : 
Central RR. of N. J. (quar.).....--.--- 
Cincinnati Northern obhenee 
Cuba RR.., preferred 
Preferred 
Delaware & Hudson Co (quar. ) 
Great Northern, preferred 
Gulf Mobile & Northern, pref (quar. )- 
Illinois Central ,common (quar.)..-.-.- 
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Aug. 1) Holders of rec. July 
Aug. 2 Title Guarantee & Trust (extra) -- iSept.30' Holders of rec. Sept 
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| | 
Per When Books Closed > ? 
ro A toe — Per | When Books Closed. 
pe : 2 oe n \F ay ad é Day s In veluste ¥, ee Name of Company. Cent. | Payable. Days Inclusive. 
Banks. Mis. . ‘Se 2 Z 
a Pr | . re ans : . sc ellancous (C ‘ontinued). 
“ted | 3 Aus ouiy 29 to July 31 du t ont (E.1.) de Nem.Powd.,com.(qu.)} 1% |Aug. 1) Holders of rec. July 20a 
Cemtenana’ . 2s m 4 oe A 22 ; te a A = a. fe +4 ere rnanbovaseeuccce te 14% |Aug. 1) Holders of rec. July 20a 
| Pe | olders of rec. July 28¢ sastern Dairies, Inc., com. (No. 1). B / 5 
Corn Exchange (quar.)- en ae 5 |Aug. 1| Holders of rec. July 314 Preferred (quar.)_______- : as shi st ym : Hondee ome. July isa 
mange. __- sti hea ooe | 3 Aug. i] July 21 to July 31 | Eaton Axle & Spring (quat)..........| 0e |Aug. 1| Holders of peo, July 15a 
a | Am ae tenga ate 4, | er 2%, }Aug. 1} Holders of rec. July 15a 
y , z 2 “ y Goods, com. (quar.)...| 25c. sept. Aug. 22 < 
aoa Me gS Dye, com. (quar.)..-| $1 |Aug. 1| Holders of rec. July 15¢ | Esmond Mills, com. (quar.) : 144 am i Holders on Suis a 
—* a ee ) tg. common (quar.)- 1% |Aug. 15. Holders of rec. July 24a Preferred (quar.)........---------- 1% Aug. 1| Holders if se. July 24a 
oe Manufactures, Inc., com. (au)| 37 4c.\Sept. 30| Holders of rec. Sept. 15a | Eureka Pipe Line (quar.).....-------- is Aug. 1 Relders of ae. July is 
sae ae | yng PEERS SSAURESEGSTES 37 }4c.| Dec. 31) Holders of rec. Dec. 15a | Eureka Vacuum Cleaner, common.____ $1 Aug. 1} Holders pe fee. July 20a 
Bae mite med I 1% |Oct. , Holders of rec. Sept.20a | Exchange Buffet Corp. (quar.) -_- _-| 374clJuly 31] Holders of rec. July 18a 
auakene a r.) Jip RBnkaedness Hes 1% [Jeni 28 Holders of rec. Dee. 20¢ | Fair (The), common (monthly) 20¢ Aug. 1 Holders f rec. Jul 20 
— a po Ist pref. (quar.) _- 2 Fn 1} Holders of rec. July l7a Common (monthly)_.....-...------ 20¢. sept. 1 Holders a ie : yr 20a 
eric. 1 Note, com. (quar.)_.--/} 1.2 y 5 ylde ec ‘4 a y. ( ( , len nea eee an te mis 9 ‘ ; > on e 
‘cine ees anes eee qua $ Aug. 15) Holders of rec. Aug. 1 Comm mn (monthly) ; FF et. 1] Holders of rec.Sept. 19a 
— . 10D (quar.)..| 1 July 31| Holders of rec. July lla Common (monthly) 20¢ Nov. 1| Holders of rec. Oct. 20 
Common (quar.) 7ST Agata Seti e) Holders of rec. Oct. 10a Preferred (quar.) ? 1% lame. 1) Betders of tes. july 20a 
J ( OE NE PES: \Jan | Holders ofrec.Jan.9 2a Fairbanks-Mor Cc ¢ j . : ’ Bep 
American Brick, com. (quar 25¢ lAug Holders of rec. Julyd2la Preferred comms 0., com, (quar.) - - ar ry = — of rec. Sept. 15a 
gman tern ) Sees 50c. |Aug Holders of rec. Julyd21a | Fajardo Sugar (quar.)............-+-.- 2 bs ne 1 — pe re | co y~ 4 ine 
Ye eee 1% |: . 18 3 lave’ Sorp., pref. (qu.) 2 r. ' ; } 
American Cigar, com. (quar.) i Aug. 15, Holders of rec. July 31a | Famous Players-Lasky Corp., pref. (qu.)| 2 Aug. 1] Holders o: rec. July 15a 
pron en a ee poneseniners ee roy ; — of rec. July 15 Firestone Tire & Rubber 
. . :, ee p ug. olders of rec. July 15 seven per cent preferr 
— an Ice, com. (quar.)......--- ee 1% |July 25) Holders of rec. July 10a | Fisher Body C hy com gk anne S155 ae 4 Holders of oe. july 21 
arte erred > i ataigelaepaaapapaniaD 1% |July 25] Holders of rec. July 10a | Fisher Body Ohio Co., pret. (quar.)....| 2. Oct, 1| Holders of rec. Sept 16a 
mer. Laundry Machinery, com. (qu.)..| 75c. |Sept. 1 Aug. 23 to Sept. 1 | Fisk Rubber, Ist pref. (quar.).....----| 1% |Aug. 1 Holders of eee. July 27a 
ee / mondo Kidatithung eet aiets ee — ak a | - — os Foot Bros. Gear & Machine, com. (qu.).| 25¢. |Oct. 1] Sept. 1 to  gept. 30 
5 4 = . oO ct. Sommon (quarterly).__......... 25c ! “26 si : 
Am La France Fire Eng., Inc., com.(qu)| 25¢. |Aug 15| Holders of rec. Aug. 1a | Francisco Sugar (quar.).- Pit 31 50 on * Golders of 0s Sept 310 
2 —_ nseed, pref. (quar.)_.----- 1% |O¢t. 1] Holders of rec. Sept.19a@ | Franklin (H. H.) Mfg., pref. (quar. )--. 1% A ; 1} July 4 ; July 31 
= can Locomotive, common (extra).| $2 50/Sept. 30| Holders of rec. Sept. 14a | General Cigar Co., Inc., com. (quar.) - 2 e han, 1 Hi id a sae July 22a 
PO — cbpeorbhutamebedawt $2.50) Dec. 31) Holders of rec. Dec. l4a Preferred (quar.) ees 1% 3ept 1 Holders of a. 4 24a 
oad ny ng, com. (quar.)... 1% |Oct. 1] Sept.16 to Sept. 30 Debenture preferred (quar.) --- a 1% [Oct. 1 Holders of rec. Sept. 24a 
Ts ’ ‘ ; ‘ics had htees Dobe neeadaniae ae 1% |Dec. 31) Dec. 16 to Dee. 30 General Development (quar.) 25¢. |Aug. 20 Holders of rec. Aug. 10a 
| ees 1 Oct. 1| Sept.16 to Sept. 30 General Motors, 7% preferred (quar. a 1: \ : é 
Soases Go's i Ip ail o 4 0 a “ % ug. 1} Holders of rec. July 13a 
Amer. Radiator, com. (quar.).._.._..-| $1 Sept 30 Holders ave sone iba Bis pepe, Ee she fae’ il Gedo ateee baw tae 
Preferred (quar.) oese 1% |Aug. 15) Holders of rec. p= ; 3la G sile hrist C = eee See” 1 ro i : 7 oo oe oe 
= Sales Book, pref. (quar.) - 1% j|Aug. 1] Holders of rec. July 15 Gillette Safety Razor (quar.) REE RNS 73e aan * Sotdere a res. yo 4 
ne can Shipbuilding. com. (quar.). 2 ‘Aug. 1 Holders of rec. July 1fa Extra neveccsesest a Tk 3 Holders of ves. Aus. 1 
Commeo quar.) icaphegtiebenaeeda 2 Nov. 2) Holders of rec. Oct. 15a | Gimbel Bros. ,pref. (quar.).....-------| 1% ,Aug. 1] Holders of rec. July 15a 
a a 1% jAug. 1| Holders of rec. July 154 | Gossard (H. W.) Co. (monthly) 200 
Amer. Smelting & Refg., common (quar.)} 14 j|Aug. 1) Holders of rec. July 10a M lhe oa a | ee oe oe oe 
seal tear) : a ; y SS 25c. |Sept. 1) Holders of rec. Aug. 214 
Pref ) a % pt. 1| Holders of rec. Aug. 74 Monthly - - -- 25 ( 
Amer. Soda Fountain (quar.) $1.50} Augd15| Holders of rec. July 3la Monthls Gaara serene = oy _ : Hehdere of ves. Sous Bie 
American Stores (quar.) 40¢ Oct 1} Sept. 16 to Oct. 1 Monthiy ayes ss Re a Es — a eee a ee. — 5 
Amoskeag Mfg., preferred Sar $2 25|Aug. 3) Holders of rec. July 8a Preferred “(quar et eae reat ee ens 1% oy 1 py a cor He 
Anaconda Covper Mining (quar.) 75 Aug. 24) Holders of rec. July 184 | Grand (F. & W.) 5-10-25-Cent Stores— . 2 ow ow 
Archer-Daniels-Midiand Co., pf. (qu. se -| $1.75|Aug. 1) Holders of rec. July 21a Preferred (quar 13 
Arizona Commercia) Mining 50ec. |July 31] Holders of rec. July 17a | Gulf State steel ist pref. (quar. aa aes ibe one noldere | ook isa 
Art Metal Construction (quar ) 25e. |July 31| Holder Julj ‘ret pre! < | tan: sheers of ven, ee. the 
(quar ).....--- 5c. ers of rec. July 18a First preferred (quar.) -- Jan 3°% 
= —— oxy Goods Corp., com. (qu.)| 63c¢ Aug 1! Holders of rec. July lla | Hall (C. M.) L — : Sis oreneeess abe. Sent. 18 Seiden ~ 4 Bept 100 
a os Ak PERS paoeensnests 45] mg H oe | rec. _- a Os Se Bic cnetavaweed saan 25e. |Dec. 15 Holders of rec. Dec 10a 
Pea ee 4 is . a olders of rec. Aug. alle Bros., preferred (« uar ) 1% |July : , 26 ‘ = 
ind On comet oe Gol 1 1 wie 4 ily 31] July 25 to July 31 
Associated Ol] (quar.).......ccccceese ° y 25) Holders of rec. June 30a | Harris Bros., preferred (quar #13 Al 
> Jaaanesens 1g. 1\* J aC. a 
Fry ae ag ys ala paeeeve 4, Aug. H = pe eo pe rec. July 154 | Hercules P owder, pref (quar.) 1% Aug. 15 nag 8 nt 3 aan 18 
y : { ) . : Mm jAug. olders of rec. July 20a | Hibbard,Spencer, Bartlett & Co.,(m 3! 
cas. Se & Co., Inc., pref. (qu.) - 1% |Aug. 1| Holders of rec. July 15a Monthly - - - nesses ea Metptot thy) 350. ro 38 Betton . a 4 3 
abooe & Wilcox Co. (quar.).......-- 1% |Oct. 1) Holders of rec. Sept. 20 Monthly ............-....--..-.-..| 35¢. |Sept.25| Holders of rec. Sept. 18 
pede phi aden: déadesetinaeeeas 4: pre hn ie of rec. Dec. 20 DL chi eka eénihuedaehnenéahuaare 20c. Sept. 25| Holders of rec. Sept. 18 
Na ee ieee tec 1% |Aprl’26 olders rec. Mar 20'260 Holly Sugar, pref. (quar.) 4 : tders c,d : 
— & Katz, common (monthly) - .. 25¢ Aug 1} Holders of rec. July 20a Preferred (acct pe renl div.) aa ni 4 J Holders of res July isa 
} cere femme ds ide . 2Sc. rt H ion . rec. Aug. 20a | Homestake Mining (monthly) - , 50c. july 25 Holders of rec. July 20a 
> ) =e 25c. c olders of rec. Sept. 20a Hood Rubber Co., pref. (quar 1% g > “4 i 
Preferred (quar.) - , Jase 1% {Oct 1\ ors °c. Se ay) : wag i ay aug. f) cu 3! - o/s 
Bang Sery. Stations, Inc., pref. (quar bh pol ee pe rec Se pt 20a Household Products, Inc., (quar.)...-- 75c. |Sept. 2] Holders of rec. Aug. 14a 
pestis Geen’ & ute” a 2 siders of rec. July 15 ae Motor Car, common (quar.)..-.-| 25e. }Aug. 1| Holders of rec. July 154 
First and second preferred (quar.) - -- 1% |Aug. 1| Holders of rec. July 25a Tiiinete Bric E (a a tepumnmancnmeciel Hy? ~ “a ~~ an oun. 1h 
J 3 z { TT Z | ) *"L. £ 
praeen iy tee te fa $|1.87}4|Aug. 15) Holders of rec. Aug. 1 Indiana Pipe Line (quar.) ‘ $1 Aur. 15] Holders of ree. July 17 
eae nod jarpet, com. (quar.) = yu} Aug 4D of rec. July 18 Int. Concrete Industries (quar.) 2% |Sept. 20) Holders of ree Sept 15a 
shadees - 2 ig *Holders of rec. July 18 International Nickel, pref. (quar.)-----. ! ug. ‘ * ; 
~ ( . ; ; u juar.) 1% |Aug. 1] Holders of rec. July 16a 
“Vedeeen aes” QQURE.) -ccccccass + — 1) ae 22 to July 31 International Shoe, pref. (monthly)....| 50c. |Aug. 1] Holders of rec. July 15¢ 
Borden Company, common (quar.)..--| $1 ‘in cone 1 Sokdens iki — +5 — —— com. (quar.)....| 25c. |Aug. 15] Holders of rec. Aug. 34 
oo ; li H I olders «cc. Aug. 15 De DEED. scan deoweseneae 25e. |Aug. 15 der é 
Rinna ain : Cane “4 ey + pers rs of rec. Sept la Iron Products Corp., com 7+ pus of Spore ~ S nae 4 130 
3 ‘ 2 ug olders of ree. July 15a | Kaufmann Dept. Stores, com. (quar.) 2 Au 1 > “. July 
pee Manaus, CURE J acaasecse 87 Ke.|July 25 Holders of rec. July 10a | Kelsey Wheel, pref. (quar.) - wi, oa 1% Aue. l Hold = or se. jad 308 
on aes ak _ quar 1% \ K 1) July , to July 31 Keystone Mining - SI 7%c.\|Aug. 26) Aug. 12 to Aug. 26 
Bunte Sees tee > _ 1% Aus 4 Ho Ide Ts of rec. July 20 Kinney (G. R.) Co., common $1 Oct. 1 Holde rs of rec. Sept. 20a 
eens teen m - ¢ Lay ened ‘ on a | Aug 1 July 26 to July 31 Pre fer rred (quar.) 2 Sept. 1| Holders of rec. Aug. 21a 
os oi) , com 88 A (quar.) | $2.50) Aug 15 per rs of rec. Aug. la Kress | H.) & Co., com. (quar.) l Aug. 1] Holders of rec. July 20 
Common, class B (quar | 50 Auc. 1 I d f rec z , not ‘Aug. 21 
Prior pret. (ai 4 | o 1 iolders of rec. Aus la Lanston = iotvpe Machine (quar.) “1% |Auge. 31} *Holders of rec. Aug. 21 
Pall ag an - a P 1 , ~~ , “5 ders a rec. July 25a Lehich Coal & Navigation (quar.) $1 Aug. 31] Holders of rec. July 3le 
Jalifornia Packing, com ir $1.50) Se ) olders of ree. Aug. 3la Lehigh Valley Cos 25 z ? ' 
pcm 1 ¢ ement Ltd., pref. (quar 1% Aug. 1 Hlolders of rec. July 3la omc pr = lar é Mea ie loo ae: r Siolacss ates ie. R 
eee : ar & — com. « pf. (qu.) 1% Oct. 9 Holders of rec. Sept. 25 Loew's Boston Theatre, com. (quar.)-.- 14, |Aug. 1) Holders of rec. July 15a 
oe a ~ pl oan S, - d.,com. (qu.) 2 il) 1} liolders of rec. June 30a Loose- Wiles Biscuit, 2d pref. (quar.) 1% Aug 1} Holders of re June 18a 
i 7. ine : pre (quar } “4% |July 31) Holders of rec. July 15a Lord & Taylor, 2d pref. (quar 2 Aug 1} Holders of re July 16a 
—_— edges Co., common (quar.)....| 2% |Aug 15 Holders of rec. Aug. 1 Macfadden Publications, Ine 3 uly 2 | Holders of rec. June 25 
eee mene en ~ 2 eee 24 Nov.15\ Holders of ree Nov. 1 Macy (R. H.) & Co., pref (quar.)..-..| 1% |Aug. 1) Holders of rec. July 184 
cutee a. ar.) - = = ~ == nanan J 4, i‘ ret. ] - Sere ee Magnolia Petroleum, stock dividend ; 1 Rs «68 eeunpeecesoccagnesens 
—— nage # yMmMmor jual oun 1A 1g l Holders of rec, July 25 Matlinson (H. Kh.) & Co., Ine., pf. (qu.)-| 1% ret 1} Hold of rec, Sept. 22a 
os i - - - mB) - - ~~ Zin jAu 1} Holders of rec. July 25 Manat! Sugar, common (quar ) 1h jept. 3) Holdet rs a of rec Aug lhe 
~ i488 and preferred (quar 1% j|Atg 1} Holders of ree. July 25 Marland Oil, preferred (quar 1% yet 1) Holders of rec Se t.l5a 
pag te Ribbon Mills, com. (quar He | July 31] Holders of rec. July 20a Marlin-Rockwel!l Cort cor quar 4 \ug l lie | , r if ( Ji iy 0a 
referred quar ryt ’ PP hO|e|RN 1 ny , ‘ on t l,olders of rec. July 2 
Pr rag all ve )- = a 4 set t He 1d rs of rec. Aug. 2la McCord Radiator & Mfg., class B *50c. Aug. 1 *Holders of rec. July 23 
oe ee pane at L er (qual s i Aug y Holders ot ree. July lta MeCrory Stores, preferred (quar 1% j|Aug. 1. Holders of rec. July 20¢e 
Chicago Pne umatic To 1 (quar 1 \Suly rT Hold - * rec. July 13a} _ Preferred (quar.) , | 1% | Nov 1] Holders of ree Oct. 200 
Chic. Wilm. & Franklin Co: rT p qu | s} ol Aya = pew re of re her + Metropolita red Mig com. (quar.) | 50c. |Aug. 15) Holders of rec. Aug. 5 
Chicago Yeliow Cab (monthly).....-- $31-3e |Aug. 1) Holders of rec. July 20a | Virst * d second preferred (quar 13 Aug. 1] Holders of ree July 20 
oun ne —- . -----|351-3c.|Sept. 1} Holders of rec. Aug. 20a | Miarni Copper Co puar | 2he. Aug ] He Ider of "7 ‘Aug "ts 
me s Co., com. (no par (extra) eaianend (e Cet : 1) Holders of ree Aug 28a Miller Rubber, com. (quar.) cn 44 |July 25) Holders of rec July 3 
ane -” = ae y | Dee 7 essere of ree Nov 28a | Mining Corn. of Canada..........--.- |12 4c. | July 30| July 16 to . July 29 
chante p, Ow! 0., pr »O. 4) | ‘ Ng olders of rec. July 20a Missouri-Illinois Stores ref. (c uar.) 2 Aug. 1) H iders of rec. July 2¢ 
po og Ds poet. series A i coal 4 July 25| Holders of rec. July 10a | Mohaw k Mining Pa $1 sept. 2} Holders pe vine aus. 
ties Be rv °, "Ou = on me 100 hly) | % |Aug. II Holders of ree. July 15a Moon Motor Car (quar.) aad 7he. |Aug. 1| Holders of ree. July 15a 
Ce — aren ; in common stock) -| \4 i Hot lers of re July 15a | Moore Drop Forging, Class A (quar.) $1.50 |Aug. 1) Holders of rec. July 20¢@ 
Common (payable in cou ‘ 10D stock | f | seryt + f * - rs ree a 4 + | send Produc , 3, pref en ar | $1 Aug. 1] Holders of rec. July 20a 
c J | [ ] to rs of rec ng 7 . 400 ferre ar.) ‘ | olde > , 5 
Preferred and preferred B (1 ,0nthly) - -| \y |Aug. 1 Hol jers of rec. July 15a ve — ~ B D , ay ort D.. preferred (quar.) 2 Aug. ¥ Holders of rec. July 15¢ 
Pr See whoa —s eferred onuthly jal t Tf ~ ame of rec. Aug. 15a | Common (payable in comm on stock) ri\< et. 1| Holders of ree. Sept. 164 
sanker I b- = 14) ‘i uv fers of rec. July 15 Common (payable | im stoch ‘1% | fan 126) Mmaers O aC "€ j 
City Ice & Fuel of Cleveland, com. (qu.)| 50c Sept. || Holders of rec. Aug. 12 Nash Meter ¥ omn mers ee ;: ae — ape pe ~ = July a 
_ mney iq 1ar aN Sea aI 50e Dec 1, Holders of ree. Nov. 1} . ‘ ; nmon (extr | 6% Aug. 1| Holders of rec. aly 20a 
eveland-Cliffs Iron (quar 75c. |Suly 25] Holders of ree. July 15a | Preferred (quar 134 |Aug. 1] Holders of rec. July 2¢ 
Cleveland Stone (quar Meddsecudeeaed 1% |Sept. i| Holders of ree Aue 1% National Bise it com. (quar.) | 75. }Oe t. 15) Holders ot ,. rand 306 
‘ — Coal, a f. (qi sar. < 1% |Aug. 1| Holders of rec Ju ly 25a Preferred ‘(quar = coe 1% | Aug. 31! Holders of rec. Aug. 17a 
‘ ol mbi . ( o a. ne “ge (quar ‘ j Aus 1} Holders of rec. July 2la eattennt Carbon, pref. (quar.) ma S | Aug. 1} Holders of rec. July 20a 
Commercial Invest rc = a, hanesl ie. Cen I July 21 to July 31 Nat. Dept. Stores, preferred (quar.) |} 1% |Aug. 1| Holders of rec. July 15a 
Ce i es “ Inve Nat eD. com, (qu)} z — “ ! 15 apa of rec. Jul sla | Nat Enumeling & Stamping, pref. (qu.).| 1% | Jept. 30) Holders of rec. Sept. 10 
vongoleum airn ne. quar.) 5 luly 3 olders of rec. July 2a | Preferred (quar.) 1% ec. 31) Holders of rec. Dec. 1) 
c consolidated Cigar Corp., pref. (quar.) . 1% |Sept 1| Holders of rec. Aug. 15a | National Supply of Del. (quar.) Te. Aug. 15| Holders of rec. Aug. 5@ 
an ref. on, 6 accumulated dividends) - - et 4 |Sept. 1) Holders of rec. Aug. 154 | National Tea, pref. (quar.) |} 1% Aug. 1| Holders of rec. July 18 
son ine cor quar < iAug 15) Holdeis of ree. Aug 5, New Niquero Sugar (quar.) | 3 July 31) Holders of rec. July 27 
Continental Motor Corp. (quar. 20c. |July 30 Holders of rec. July 154 | New York Air Brake, com. (quar.)----- $1 Aug. 1| Holders of rec. July 8a 
Craddock-Terry Co., common (quar. ) 3 Sept. 30, Holders of rec. Sept 15 | 3 RG Tl ee eee $i Oct. 1| Holders of rec. Sept. 9a 
Se GRD scuricacadhngacacet 3 Dec. 31| Holders of rec. Dec 15 | New York Canners, Inc., ist pref 3% |Aug. 1) Holders of rec. July 20 
First and second ore fe rred seananaes 3 Dec. 31| Holders of rec. Dec. 15 Second preferred | 4 Aug. 1) Holders of rec. July 20 
: Clase > preferred bieehéion eceness 3% | Dec 31 Holders of rec. Dec. 1f N. Y. & Honduras Rosario Mining (qu 2% |July 25) Holders of rec. July 15a 
Crucible ‘ teat _ common TS pe 1 July 31 Holders of rec. July 15a Extra 2% |July 25) Holders of ree. July 15a 
uba Co., preferrec ; 3'4 |Aug Holders of rec. July 154 | Ontario Biscult, common (quar.) (No. 1)| $1 " |Aug. 1| Holders of re c. July 
0. 4 | ) g 3c ) ° c. July 1 
piney en com. (quar.).........| 1% |Oct. 15, Oct 6 t» Oct. 1h Common (extra sdb adh tide Seek Makanda idl | $1 Aug. 1| Holders of rec. July ee 
Cuyamel Fru t (quar.)-—- ------------- $1 |Aug. 1 Holders of rec. July 15a Preferred (quar. -------| 2 |Aug. 1) Holders of rec. July 154 
fod. I a Mines. Am. shes 97 | A iw $}| Holders of rec. July 27a Oppenheim Collins & Co. (quar.) 5 75c. Aug. 15) Holders of rec. July 3le 
amond a ; = pear) i; 2 [Sept l Holders of rec. Aug. 31a | Oppenheimer (S.) & Co., pref. (quar.)..| 2 Aug. 1) Holders of rec. July 21 
Dominion Src ge Ad (quar.) l Aug 15 Holders of ree. July 3la | Orpheum Circuit, common (monthly) | 15¢ Aug. 1| Holders of rec. July 20a 
Dow Chemi al com. (in common stock)|*f/10 jAug. 15'*Holders of rec. Aug. 5 | Geameon (monthly)... ..ccccccscces | 15¢e. |Sept. 1} Holders of rec Aug. 20¢ 
du Pont (E i ) de Nemours & Co | | | Praterred (euel.) .<cccccccccecceces | 2 Oct. 1| Holders of rec. Sept. 15a 
Common (payable in common stock) - -| f40 Aug. 10 Holders of rec. July¢t27a Owens Bottle. common (quar. Wee | 75c. |Oct. 1| Holders of rec. Sept. 15a 
Debenture stock (quar.) 1% ‘July 25 Holders of rec. July 10a Preferred (quar.) -- in eine i 1% (Oct 1| Holders of rec. Sept. 15¢ 
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| Per When Books Closed. 
Name of Company. | Cent. | Payable Days Inclusive. 
Miscellaneous (Concluded). | 
Pacific Coast Co.. 1st preferred - -- -- 2% |Aug. 1| Holders of rec. July 24a 
Packard Motor Car, com. (quar.).-----| 30c. |July 31| Holders of rec. July 15a 
eID CUE ee aeons | 50c. |July 31) Holders of rec. July 150 
Preferred (quar.)..-.---------- .. | 1% |Sept.15| Holders of ree. Aug. 3 
Penmans, Limited, com. (quar.)...-.--| 2 }Aug. 15} Holders of rec. Aug. 5 
Preferred (quar.) coxa 1% |Aug. 1) Holders of rec. July 21 
Rk Se 3 Aug. 1| Holders of rec. July 15a 
Pennock Oil Corp. (quar.) -- -- $7 4c |Sept.25| Holders of rec. Sept. 152 
Philadelphia Insulated Wire_- $2 Aug. 1| Holders of rec. July 15a 
Phillips-Jones Corp., preferred (quar.) - - 1% |Aug. q Holders of rec. July 20a 
Pierce, Butler & Pierce Mfg. 8% pf. (qu. 2 |Aug. 1!) Holders of rec. July 20 
Seven per cent pref. (quar.) a 1% |Aug. 1) Holders of rec. July 20 
Pittsburgh Coal, preferred (quar.).-.---| 1% |July 25) Holders of rec. July 10a 
Pittsburgh Oil & Gas. ; — --|*15e. |July 31)*Holders of rec. July 24 
Pittsburgh Plate Glass, common (quar 2 Oct 1| Holders of rec. Sept. 15a 
Common (extra ---| 5 jOct. 1) Holders of rec. Sept. 15a 
Pittsburgh Steel, preferred (quar.) ---- 1% |Sept. 1| Holders of rec Aug. 15a 
Plymouth Oli (No. 1)....-..----------| *25c. |July 31|*Holders of rec. July 15 
Postum Cereal Co., common (quar | $1 | Aug 1} Holders of ree. July 2le 
Prairie Oi] & Gas (quar.)..--.-.------- | 50c. July 31| Holders of rec. June 30a 
Prairie Pipe Line (quar.)-------------- | 2  (\July 31) Holders of rec. June 30a 
Pressed Steel Car pref. (quar.)...-..-- 1% |Sept. 8| Holders of rec. Aug le 
a | 1% |Dec. &| Holders of rec Nov I!7¢ 
Procter & Gamble, com. (quar.)...----- ; 5 Aug. 15} July 16 to Aug. 16 
Com. (extra) (pay. In new com, stk.).| f4 Aug. 15) July 16 to Aug. 16 
Producers Oji Corp., pref. (quar.) - -- - - | 2 Aug. 15| Holders of rec. July 31 
Pullman Company (quar.) ; ——| Aug. 15| Holders of ree. July 31a 
Pure Oil, common (quar.)....-.------ | 37\4c\Sept. 1| Holders of rec. Aug. 10a 
Pyrene Mfg., com. (quar.)....------- | 2% |Aug. 1] July 18 to July 31 
Quaker Oats, pref. (quar i} 1% Aug. 31| Holders of rec. Aug. la 
Remington Typewriter 
Second pref. (account accum. div.).--| 42 j Aug. 14; Aug. 5 to Aug. 14 
Richmond Radiator, pref. (quar.) 1% jOct. 15) Holders of rec. Sept. 30a 
Preferred (quar.)........-.------ | 1% |Janl5'26) Holders of rec. Dec. 31¢ 
Rockland & Rockport Lime, com. (qu.)-| 1% |Aug. 1| Holders of rec. July 15a 
OEE ES EEE ae 34 |Aug. 1| Holders of rec. July 15a 
BORGES PPORIIOE. . cc ccccccacsecsss: 3 | Aug. 1} Holders of rec. July 15a 
St. Joseph Lead (quar.)..-.--.---------- 50c. |Sept.21) Sept.10 to Sept. 21 
y oa -.---- | We. |Dec 21] Dee. 10 to Deo. 2) 
Salt Creek Producers Assn. (quar.) - - - - - 20 Aug. 1) Holders of rec. July 154 
DEE xtinédn dhetnianwneandndeoepese 424c\Aug. 1) Holders of rec. July 154 
Savage Arms Corp., 2d pref. (quar.)-- 1% |Aug. 15) Holders of rec. Aug. 1a 
Savannah Sugar Refg., com. (quar.)...| $1.50 lAug. 1} Holders of rec. July 15 
Preferred (quar.)..---- paces 1% |Aug. 1] Holders of rec. July 15 
Schulte Retail Stores, com. (quar.)-...-- m$2 |Sept. 1} Holders of rec Aug. 15a 
Scott Paper. pref. (quar ) . 1% |Aug. 1] Holders of rec. July 24a 
Scruggs-V. P. Dry Goods, com. (quar.). 1% |Aug. 1| Holders of rec. July 20 
CPUNOR GOMEIE) 5 5c cc ctcessccesecss % |Aug. 1) Holders of rec. July 20 
Sears, Roebuck & Co., common (quar.).| $1.50;/Aug. 1) Holders of rec. July 15a 
Shell Transp. & Trading (Amer. sh.) $1.2)|\July 25} Holders of rec. July 16a 
Shell Union Oil, pref. A (quar.)....-.--- 1% |Aug. 15| Holders of rec July 24a 
Simmons Co., preferred (quar.).-.------ 1% |Aug. 1! Holders of rec. July 15a 
Sinclair Consol. Oil Corp., pref. (quar.).} 2 Aug. 15} Holders of rec Aug. 12a 
Skouras Bros., class A............--.-| 75¢. |Aug. 1| Holders of rec. July 20 
Smith (A. O.) Corp., com. (quar.).....- 25c. |Aug. 15} Holders of rec. Aug. 1 
Cl SD. sconeeasacosadons 25c. |Aug. 15| Holders of rec. Aug. 1 
Peeserres (Guel.)..<-cceccccccceses 1% |Aug. 15) Holders of rec. Aug. 1 
Spalding (A. G ) & Bros., 1st pref. (qu.) 1% |3%ept. 1] Holders of rec. Aug. 18a 
nd preferred (quar.)........---- 2 Sept. 1) Holders of rec. A 18 
Standard Vil (Ohio), pref. (quar.) - .--. 1% |3ept. 1] Holders of rec. July 31 
Steel Co. of Canada, com. & pref. (quar.)|} 1% |Aug. 1| Holders of rec. July 8 
Sterling Products (quar.).......-..---- $1 Aug. 1] Holders of rec. July 154 
Sugar Estates Oriente, pref. (quar.)...-| 2 Aug. 1) Holders of rec. July 154 
Swift Internacional) -.- sen vOc |Aug. 15| Holders ofrec. July 15a 
Thompson (John R.) Co., com. (m'thly)| 25c |Aug. 1) Holders of rec. July 23a 
Common (monthly) seoesenn 25c |Sept. 1] Holders of rec. Aug. 24a 
Tobacco Products Corp., class A (quar.)| 1% |Aug. 15| Holders of rec July 31a 
Underwood Computing Mach.. pf. (qu.)|} 1% jOct. 1) Holders of rec. Sept. 19 
Underwood Typewriter, com. (quar.).. | 75c. |Oct 1) Holders of rec. Sept. le 
TOR Cee)... ..scedssencence 1% |9cet. 1] Holders of rec. Sept. 1a 
Union Oil Associates (quar.)........-.-- 1.8 |Aug. 10| Holders of rec. July 18a 
Union Oil of Califuroia (yguar.)...-. ~~. -- 45c. |Aug. 10) Holders of rec. July 18a 
Union Storage jyuar) ~~ .«.----- 2% |Aug. 11| Holders of rec. Aug. 1 
Quarterly : ee 2% |Nov.11| Holders of rec. Nov. 1 
United Drug first preferred (quar.)....| 1% |Aug. 1] Holders of rec. July 15¢ 
Second preferred (quar.)...........- 1% |Sept. 1] Holders of rec. Aug. 15a 
Onited Dyewood, pref. (quar.)....-.-- 1% |Oct. 1\| Holders of rec. Sept. 15a 
.. fo) ae 1%J\an 1°26. Holders of rec. Dec. 154 
Onited Fruit (quar.)........-..-. 2% |Oct. 1| Holders of rec. Sept. 56a 
Uuited Verde Extensiun Mining (quar.) | 50c. |Aug. 1) Holders of rec. June 16 
U.8. Cast fron, ipe & Fdy., vief. (qu.). 1% |Sept.15} Holders of rec. Sept. la 
Preferred « uar) —. . 1 Dec. 15| Holders of rec. Dec. 14 
U. 8. Realty & Impt., com. (quar.)--- 2 Sept. 15) Holders of rec. Sept 4a 
TR GED cco ntweceseaoeendt 1% |Aug. 1} Holders of rec. June 5a 
RO eee 1% |Nov. 2) Holders of rec. Sept 4 
U.8. Rubber, ist pref. (quar.)......--- 2 Aug. 15} Holders of rec. July 20a 
Universal ripe & Radiator. pref. (quar.) 1% |Aug. 1] Holders of rec. July 16a 
Vanadium Corp. of America (quar.)....| 50c. |Aug. 15} Holders of rec. Aug. 1¢ 
Van Raalte Co., first pref (quar.)...--- 1% \Sept. 1| Holders of rec. Aug. 18a 
Ventura Consol. Oil Fields (quar.)....- 50c. |Aug. 1] Holders of rec. July 15 
Washburn-Crosby Co., pref. (quar.)----| 1% |Aug. 1] Holders of rec. July 244 
Weber & Hellbroner— 
On CUT Diccccceccccssscocese $1 Sept.30| Holders of rec. Sept. 15a 
SD cccunndeoueneneeée $1 Dec. 30} Holders of rec. Dec. 15 
Tt! Mi Sensesncsesscenenes 1% |Sept. 1| Holders of rec. Aig. 17 
PES SOME Dcescccecocessseses 1% |Dec. 1| Holders of rec. Nov. 16 
Western (jrocer preferred. __._........| 3% |tanl’2@} Dee 20 to Jan.1°'26 
Westinghouse Air Brake (quar.).....-.--. $1.50 |July 31] Holders of rec. June 30a 
Westinghouse Elec. & Mfg., com. (qu.).| $1 July 31) Holders of rec. June 30a 
White Rock Mineral Spgs., com. (qu.)__| 30¢ Oct. 1) Holders of rec. Sept. 22a 
Common (Gna)... 22.6. 00se55eee 20c. |Oet. 1] Holders of rec. Sept. 22 
Common (quar.).....-..-.---.----- 30c. |Dec. 31} Holders of rec. Dec. 22 
Comes (Oxtfa)........- 20¢ Dec. 31] Holders of rec. Dec. 22 
First preferred (quar.).............- 1% |Oct. 1) Holders of rec. Sept. 22 
First preferred (quar )-............. 1% |Deec. 31] Holders of rec. Dec. 22 
Second preferred (quar.)............ 1% \Oct. 1] Holders of rec. Sept. 22 
Second preferred (extra) ............ 1 Oct. 1| Holders of rec. Sept. 224 
Second preferred (quar )...........- 1% |Dec. 31] Holders of rec, Dec. 224 
Second preferred (extra) ............ 1 Dec. 31| Holders of rec. Dec. 224 
Wilcox Oil & Gas, new stk. no par (qu.) | 50c. |Aug. 5] Holders of rec. July 154 
Par value $5 stock : 10¢ Aug. 5| Holders of rec. July 15¢ 
Wolverine Portland Cement (quar.)-__. 20 Aug. 1°| Holders of rec. Aug. 5 
Woolworth (F. W.) Co. (quar.)...... 75¢c. |Sept. 1| Holders of rec. Aug. 10a 
Wrigley (Wm.) Jr., & Co.— } 
Monthly ..........------------...- 25e. |Aug. 1| Holders of rec. July 20a 
MODUMY 0... nccccccesccconcccess. 25c. |Sept. 1| Holders of rec. Aug. 20a 
Monthly. ............--.-----..0.- 25e. |Oct. 1| Holders of rec. Sept. 194 
Monthly.......-.-.----------.-.-- 25¢ |Nov. 2] Holders of ree. Oct. 204 
Monthly... -.......--.--..-------- 25¢ |Dec. 1} Holders ef rec. Nov. 20a 
Yale & Towne Manufacturing (quar.)__| $1 Oct. 1) Holders of rec. Sept. 7 
Yellow Cab Mfg.. Class B (monthly) . zle. |Aug. 1] Holders of rec. July 20a 
Class B (monthly)-..........- -----| 2le. |Sept 1] Holders of rec. Aug. 20a 





* From unofficial sources 


2 


*t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 


The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

§ Annual dividend for 1925 al) payable in equal quarterly installments on April 1, 
July 1, Oct. 1 1925 and Jan. 1 1926, have been declared as follows: On the common 
stock $4 40, quarterly installment$1 10; prior preference, 7% ,quarterly installment 
1% %; Participating preferred, 7% regular, quarterly installment 1% % ; participating 
oreferred, 2% extra, quarterly installment 44 %; preferred. 6%, quarterly installment 


1K%. 


@ Transfer books not closed for this dividend. 4d Correction. 


g Payable in scrip. 
dividends. m Payable in preferred stock 


f Payable in common stock. 


¢ Payable in stock 
hk On account of accumulated 
nm Payable in Canadian funds. 


j Final dividend on eld $100 par stock at rate of 8% per annum for 34 months. 


r Payable to holders of record July 31 


¢ Childs Company stock dividends are one share of no par value common st 


or each 100 shares no par value common stock held, 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending July 18. The 
figures for the separate banks are the averages of the daily 
results. In the ease of the grand totals, we also show the 
actual figures of condition at the end of the week. 

















NEW YORK WEEKLY CLEARING HOUSE RETURNS 
(Stated tn thousands of dollars—that 4s, three ciphers (000) omtited.) 
| New 
\Captial. Profits. Loans, Reserce 
Week Ending — ——-— Discount, Cash wth Neat Time Bank 
July 18 1925 Nat'l, June30 IJnvrest- tn Legai Demand De Ctrew 
State, June 30 ments, Vault. Depost Depostis. | postis.| la- 
(000 omitted.) ‘Tr.Cos June 30 &c. tortes | (tos 
Members of Fed. Res. Bank. Arerage Average Average Average | Average Ac’ oe 
Bank of N Y & $ $ 3 t Smt $ : ot 
Trust Co.___| 4,000 12,519 71,876 980 7 466 54,000, 7,757 si 
Bk of Manhbat’n) 10,000 14,230 159,267 2,695 18,077 130,828) 25,073) . .-.. 
Mech & Met Bk 10,000 16,280 176,082 3,437 21,646 163,815, 11,247 548 
Bank of America, 6,50 5,120 $7,121 1,758 13,023 96,897, 4,091 4 
Nat City Bank.| 50.000 62,255, 602,631 4,566 67,610 *§41,858) 78,151 850 
Chemical Nat--| $500 17,166 126,447 1,253 15,786 114,399! 5,673 345 
Amer Exch Nat) 5,000 8,516, 110,135 1,086 13,190 99,408 7,421 4,940 
Nat Bk of Com_| 25,000 40,235) 339,176 1,097 38,744 294,001) 14,105 — 
Pacific Bank -- 1,000 1,716 30,624 978) 4,432) 29,150; 3,378 oe 
Chat & Phen Nat) 13,500 12.554) 214,213) 2,218 24,044 165.840) 40,220 5,929 
Hanover Nat'l.| 5.000 24,391) 119,166 971 14,054 105,271 eee 
Corn Exchange_| 10,000 13,777) 199,353 6,300 24,898 176,640) 29,682 at 
National Park. .| 10,000 23,761, 175,504! 1,060 17,036 128,734) 10,567 3,535 
East River Nat'l) 2,500) 2,251 39,147, 1,441) 4,014) 29,180 10,029 521 
First National._| 10.000 70,102) 314,105 430, 26,753' 200,607) 22,080) 4,451 
Irving Bk-ColTr, 17,500, 12,869) 278,702) 2,673 36,235 271,274 31,429) ---. 
Continental - . . | 1,000 1,123 8,019 168 879) 6,311 408) ..-.- 
Chase National.| 20.000 26,365 355,525 4,371) 45,731, *355,066 18,008 992 
Fifth Avenue-- 500, 2,787 25,373 724, 3,241 24,609) ms as 
Commonwealth 600, 1,030 13,419 433, 1,297 9,037| 3,559 — 
Garfield Nat’l..| 1,000 1,686 17,487 451| 2,455 16,953 306 395 
Seaboard Nat’l.| 5,000) 8.448 105,102 934 14,166 106,281; 3,314 49 
Coal & Iron Nat’ 1,500) 1,476 20,486 254, 2.335) 17,200, 1,869, 411 
Bankers Trust.| 20,000 27,999 336,275 751, 36,999) *285,463) 43,376, -.--- 
USMtge&Tr.| 3.900 4,464 58,050 801) 6,793 52,482) 4,900 
Guaranty Trust 25,000 20,369 430,663 1,398 50,249) *450,247) 44,027 
Fidelity-InterTr, 2,000, 2,140 21,774 468, 2,468) 18,854) 1,832, - 
N Y Trust... ._- | 10,000) 19,145, 178,439 697, 21,644) 159,246) 23,383 
Farmers’ Ln&Tr 10,000 18.028 154,372 494 15,952) *122,410) 26,425 
Equitable Trust 23,000) 11,685 248,668 1,487, 29,978) *284,290 31,45 


Total of averages 307.109.484,499 5,017,204, 45,974 581,195)e4,296,275 503,767 22,969 


Totals, actual condition July 185,005,804 426981596 ,567\c4,277 664 502,837 22,964 
Totals, actual conaition July 105,037,891) 46.526.599,280\c4,311,651503 829 23,007 
Totals, actual condition |July 35,096,412) 52,257/630,232\c4,415,298 507 ,484 22,952 

State Banks lof Fed’! |Res've Bank. | 
22,207) 

















Greenwich Bank 1,000 2,485 22,812 1,741) 2,138 1,469) 
Bowery Bank..| 250) 918 5,358 329 382} 2,750) 1,919 ‘ 
State Bank... 3,500, 5,477 99,816, 4,025 2,165) 33,781, 62,480, ... 
Total of averages, 4,750, 8,880, 127,986 6,098) 4,688) 58,738, 65,868, -..- 
_— —_— -— _ - —_-— i——_—— — —EE, 
Totals, actual condition July 18 127,734 5,857 4,779 58,345 65,808) --.-- 
Totals, actual condition July 10, 128,183, 6,315) 4,667) 59,130) 65,919) 
Totals, actual condition July 3 128.604 6,385 4,055 58,823) 66,267 
Trust Companies Not Membersof Fed"! Res’ ve Bank, 
Title Guar & Tr 10,000, 16,421. 62,759 1,419 4,838 41,601) 2,090 
Lawyers Trust. 3,000) 3,082 22,112 952! 1,789) 17,752 991 
Total of averages 13,000 19.504 84,871 2,371) 6,627) 59,353) 3,081 
Totals, actual condition July 18) 85,876) 2,247 6,948] 60,406) 3,20 
Totals, actual condition July 10 85,050, 2,352 6,950) 59,606, 3,154 
Totals, actual condition July 3 2,627' 6,711) 59,605, 3,14: 


84,921) 
Gr'd aggr., aver. 324,850 512.884 5,230,061) 54,443 592, 
Comparison with prev. week 28,936}—1,092;—1, 


510, 4,414,366 572,716 22,969 
687| —25,545| — 
4,396, 
—33, 


Gr'd aggr., act’ ndition July 185,219,414) 50,802608 
Comparison with prev. week 31,710)}—4,394;—2 


= 


294 
603) 1,049) —43 


387 572,902 23,007 
726576.894 22,952 
125 600.201 23.519 


4,430, 
4.533, 


897 
998 


Gr'd agegr., act'leond’n July 185,251,124) 55,196610 
Gr'd aggr., act'lcond'’n July 45,309,937) 61,272640, 
Gr'd ager., act’leond’n June 275,25 53,.756605,087| 4,394, 
Gr'd aggr., act'lcond'’n June 205,226,444, 52,197627,202, 4,395,900612,905 23,433 
Gr'd aggr., actIcond'’n June 13 5,268,830 54,003 629,200) 4.430 ,109604 596 23,280 
Gr'd ager., act‘lcond'n June 68,236,636 54,068616,311' 4,399,2 


270 606 347 23,348 
Note U. S. deposits deducted from net demand deposits in the general tota 
above were as follows: Average total July 18, $7,925,000. Actual totals July 18, 
$7,925,000; July 11, $7,946,000; July 3, $11,318,000; June 27, $13,193,000; June 20, 
$13,196,000. Bills payable, rediscounts, acceptances and other liabilities, average 
for the week July 18, $499,239,000; July 11, $511,406,.000; July 3, $524,696,000; 
June 27, $538,162,000; June 20, $542,184,000. Actual totals July 18, $516,645,000; 
July 11, $527,377,000; July 3, $537,418,000; June 27, $572,577,000; June 20, 
$559,866 .000. 





* Includes deposits In foreign branches not included in total footings as follows: 
National City Bank, $139,767,000: Chase National Bank, $11,601,000; Bankers 
Trust Co., $13,421,000: Guaranty Trust Co., $77,664,000; Farmers’ Loan & Trust 
Co., 36,695,000; Equitable Trust Co., $64,928,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $18,060,000 
Chase National Bank, $1,561,000; Bankers Trust Co., $1,338,000; Guaranty Trust 
Co., $4,171,000; Farmers’ Loan & Trust Co., $6,695,000; Equitable Trust Co., 
$10,840,000. c Deposits in foreign branches not included. 





| The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
| condition at the end of the week is shown in the following 




















95,050 





' 
| two tables: 
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
| Averages. 
Cash Reserve | b 
Reserve in Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Required. Reserve. 
siidiecaapvaiibiniiis —_——|— pieas rare \ 
Members Federal | $ | $ | $ $ | s 
i Reserve Bank-.. -} 581,195,000 581,195,000 573,628,760) 7,566,240 
; State banks* 6,098,000, 4,688,000, 10,786,000 10,572,840 213,160 
} Trust companies* 2,371,000! 6,627,000, 8,998,000 8,902,950) 


8,469,000 592,510,000 600,979,000 593,104,550 7,874,450 


Total July 18 

Total July 11_.-. 8.759.000 594,197,000 602,956,000 596,.493.050 6,462,950 

Totals July 3...) 8,453,000 604,690,000 613,143,000 604,341,220 8,801,780 
| Total June 27.... 8,450,000 588,144,000 596,594,000 591,885,560 4,708,440 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 

| and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount In reserve required on net time deposits, which was as follows: 
July 18, $15,113,010; July 11, $15,135,270; July 3, $15,503,250; June 27, $15,986,220; 

June 20, $16,139,310 
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Actual Figures. 





Cash 








Reserve | ry | 
Reserve in } Total Reserve | Surplus 
in Vault. |Depostiaries Reserve. Required. | Reserve. 
Members Federal | s | $ s | $ | $s 
Reserve Bank =e ae _.'596 567,000 596,567,000 571,181,430; 25,385,570 
State banks*. __| 5,857,000 4.779.000 10,636,000 10,502,100 133,900 
Trust companies*___! 6,948,000 9,195,000, 9,060,900) 


2,247,000 


134,100 


.| 8,104,000 608,294,000 616,398,000 590,744,430! 25 





Total July 18__- 53,570 
Total July 11_.-_- 8.670.000 610.897 000 619,567,000 595,213,800) 2 200 
Total July as a 9.015.000 640,998 000 650,013,000 608,742,150) 850 
Total June 27____' 8.586.000 605.087.000 613,673,000 591,190,020 22,482,980 


* Not members of Federal Reserve Bank 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank include= 
also amount of reserve required on net time deposits, which was as follows: July 18, 
$15,085,110; July 11, $15,114,870; July 3, $15,224,520; June 27, $15,916,500; 
June 20, $16,302,780 











State Banks and Trust Companies Not in Clearing 
Housel—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


July 17 Previous Week 


Loans and investments. ...............-. ..$1,090,616,200 Dec. $3,661,801 
Sa eee emer ee me aa 4,597,400 Dec. 1,061,900 
PS ee ‘ 23,205,900 Dee. 719,804 
Deposits with Federal Reserve Bank of New York... 100,473,200 Dec. 1,879,300 
Total deposits.......-.. a ae 1,150,601,200 Dec. 6,482,800 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N. Y. City, exchanges & U.S. deposits_1,095,059,100 Ine. 729,300 
EE UE I 8 og nae eh kes sae 169,401,100 Dec. 7,192,700 


Percentage of reserve, 21.5%. 
RESERVE. 
———Siaie Banks 
.$34.186,500 16.52 
11,493,300 5.56% 


— —Trust Companies 
$94,096,100 16.19% 


29,631,200 5.10% 


|) baa 
Deposits in banks and trust cos 
$45,679,800 22.08% $123,.721,300 21 29% 


Total 





*Includes deposits with the Federal Reserve Bank of New York, which for th 
State banks and trust companies combined on July 18 was $100,473,200 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 














GREATER NEW YORK. 
Loans and Demand *Total Cash | Reserve in 
Investmenis Deposits. in Vaults. Deposttarte 
Week Ended— $ s 3 £ 
A a 6,282,558,300 | 5,452,289,100 80,044,200 | 725,251,500 
ok SRE 6.238 ,906 S00 5 349,637 400 $1,472,700 707 162,000 
UF SSS 6,283 ,140,300 | 5,422,329,800 80,546,900 | 722,106,500 
Ble Bitesnedasunn 6.247.899.0000 | 5,359,115,500 83,581,500 | 708,755,700 
SS =e 6.267 964,100 | 5,402,569,400 81,882,200 | 722,426,700 
Ms Eeces seaeuen 6,346 ,753,200 | 5,519,884,000 81,268,000 | 728,551,900) 
tt See 6,405,646,100 | 5,610,150,900 90 497,700 749.032 .400 
6, 995.400 | 5,604,043,500 §1,204,700 742,761,100 
6. 256.700 | 5,523,581,000 82,201,400 | 729,894,500 
6, .726,200 | 5,452,014,500 80,842,200 | 720,787,700 
6,.285,428,000 | 5,439,376.100 $3,550,000 | 719.708.300 
6, 320,400 | 5,508,073,800 81,243,900 | 732,827.700 
6. 885.700 | 5,471,996,200 83,427,400 | 726,011.100 
6. 178.900 | 5,.502,440,100 81,037,200 | 741,188,800 
6. 487,200 | 5,469,225,600 81,431,500 724,783 000 
6. 112.800 | 5,.598,609,.700 81,367.100 | 750,531.400 
275,000 5,534,240 .800 85,120,100 | 741,205,700 
677.200 5.509 ,425.100 82,246,400 734,107,700 























New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE, 
(Stated tn thousands of dollars—that ts, three ciphers (000) omttted.) 





Net 

CLEARING |Capital. Profits. 
NON-MEMBERS .——-——_——- 
\Nat. bks. Dec. 31 
State bks. Nov.15 
Tr. cos. Dec. 31 


Week Ending 
July 18 1925. 

















Members of 
Fed’! Res've Bank s < 
Grace Nat Bank-..- 1,000 1.773 
Tetxdissssdnave 1,000 1,773 
State Banks 
Not Members of 
Fed’! Res've Bank 
Bank of Wash'n Hts 200 543 
Colonial Bank-.-.--- 1,200 2,469 
WUE scksessons 1,400 3,012 
Trust Company 
Not Member of | 
Fed’! Res've Bank 
MechanTr, Bayonne 500 532 
BOs cecccscess 500 532 
Grand aggregate- -_. 2.900 5,319 
Comparison with prev. week -....- 
Gr'd aggr., July 11) 2,900 5,229 
Gr'd ager., July 3 2.900 5,205 
Gr’d ager., June 27 2.900 5,205 
Gr'd agar.. June 20 2.900 5.205 


Loans, 
Dis- 
counts, Cash 
invest- in 
ments, Vault. 
&c 


Average | Average 


11,031 39 
11,031 39 
8.593 761 
28,580 3,045 
37,473 3,806 
9,135 425 
9 135 42 , 
57,639 4.270 
+ 446 ) 
57,193 4.325 
56,931 4,136 
56 500 4.239 
5A 836 4.235 


Reserve Net Net 
wih Demand Time 
Legal Depostis. Deposits 

Depost 
tories 
Average, Average Average 
3 3 
801 5,025 4.358 
801 5,025 4.358 
389 6.491 2.400 
1,692; 25,125 3,925 
2.051, 31,616 6,325 
64 3,206 6,052 
64 3,206 6,052 
2,946, a39,.847| 16,735 
27 + 285 26 
2,973 a39,562 16,761 
2,758 a39,422) 16,775 
2,652 a38,716 16,705 
2.790 039.665 16.645 





a United States deposits deducted, $43,000. 


Bills payable, recdiseoints 
Excess reserve, $124,510 decrease, 


arcentances and other liabilities, $1,525,000 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing, House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 














July 22. Changes from July 15. July 8&8. 
1925. prevtous week. 1925. 1925. 
$ g x & 
Ee a 66,800,000! Unchanged 66.809,000) 66,800,000 
Surplus and profits__.._____ 8§9.031,000\ Ine. 54,000; 88,977.000| 89,885,000 
Loans. dise’ts & investments_|985,931,000|)Ine. 6,363,000/)979,568 .000)975,154,000 
Individual deposits,incl. U.S.\692,.734,.000|Ine. 8,121,000/684,613,000|676 058,000 
| i =e 1140 364,000) Dec. 4,758,000) 145,122,000)147,158,.000 





c  - .....-s eeeeeee 207 455.000) Ine. 1,059,000) 206 ,396 ,000/ 205,701 ,000 
United States deposits. __._- 6,304,000| Inc. 4,000} 6,300,000) 7,946,000 


Exchanges for Clearing House 
Due from other banks 


26 
90 


.243.000)| Dec. 
747,.000| Dee 


3,045,000 
7,577 000 


29,286 .000 
98 324 000 


33,212,000 
98,977 000 








Reserve in Fed. Res Bank__| 81.230.000\ Inc. 465,000} 80 765.000) 80,565,000 
Cash in bank and F. R. Bank| 9,667,000) Dec. 280,000} 9,947,000) 9,505,000 
Reserve excess in bank and 

Federal Reserve Bank -_ .. 556 .000' Dec. 159.000 715.000' =1,435,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 18, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10° on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘Reserve with legal 
depositaries’’ and “Cash in vaults.”’ 

















Week Ended July 18 1925. 
Two Ciphers (00) ————$ ——' July 10 July 3 
omitted. (Membersof Trust 1925 | 1925. 1925. 
\F.R. System Compantes Total. | 

Sa eee eee $41,875.0| $5,000.0 $46,875,0 $46,875,0| $46,875,0 
Surplus and profits. ‘ 126,740,0,; 16,869,0 143,609.0| 143,562,0] 142,212,0 
ans, disec’ts & investin’'ts 809.485 0) 47,196.0 856,681.0, 860.703,0) 858,128,0 
Exchanges for Clear. House! 37,.566.0 498.0 38,.064,0| 35.174,0] 47,320,0 
Due from banks. 113.187,.0 17.0 113,204.0) 108,18°.0] 116,745,0 
Bank deposits ee ef 980,0, 146,931.0) 147,805,0] 146,487,0 
Individual deposits 603,529,0 27.320.0| 630,849,0) 626,.543,.0]) 640 555.0 
rime devosits 88 .598,0 1,891.0; 90,489.0) 91,046,0] 94,193,0 
Tota) d-posits as 838,078,.0| 30,191,0) 868,269.0] 865.394,.0) 881,235.0 
U. §. deposits (not incl.) 7 | 5,617.0 5,884.0 7,990.0 
Res’ve with legal depos’ies 3,086.0 3,086 0 3,108.0 3.778,0 
Reserve with F. R. Bank. 65.4460 65.446.0| 63.119 0] 66,354,0 
Cash In vault * ad 9,664.0 1,369.0) 11.033,0) 11,142.0) 10.927,0 
Total reserve & cash held _- 75,110.0 4,455.0) 79,565.0| 77.369 0} 81,059,0 
Reserve required 64,508 ,0 4,261.0) 68,769.0} 69.182.0 69,379.0 
Excess res. & cash in vault 10,602,0 194.0! 19,796.0 81870 11.6800 














* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 22 1925 in 
comparison with the previous week and the corresponding 
date last year: 


July 22 1925. July 15 1925. July 23 1924. 
Resovrces— $ s 8 


Gold with Federal Reserve Agent....... 355.956,000 356,047,000 620,122,000 
Gold redemp. fund with U. 8. Treasury - 10,648,000 6,692,000 3,922,000 
Gold held exclusively agst. F. R. notes. 366,604,000 362.739,000 624,044,000 
Gold settlement fund with F. R. Board. 235,848,090 234,756,000 164,718,000 
Gold and gold certificates held by bank... 340,066,000 341,764,000 210,088,000 
Total e0bd OGG VES... cncccsssese 942,518,000 939,259,000 998,850,000 
Reser, es other than gold_......... 40,217,000 38,480,000 28,728,000 
Total FERSTVER.. ccccccccceccescses 982,735,000 977,739,000 1,027,578,000 
Non-rererve cuah......-..------- soos 19,327,000 19,021,000 16,054,000 
Bills dic uunted— 
Secured by U. 8. Govt. obligations. -- 89,295,000 81,515,000 17,360,000 
Other bills discounted ...........--- 31,595,000 40,227,000 14,459,000 
To'a! bills discounted._........--.- 120,890,000 = 121.742,000 31,819,000 
Bills bi ucht in open market........--- 33,916,000 37,394,000 10,444,000 
U. 8. Government securities— 
OG 5 ccecadn dhe ecdedd ees ceasees 4,912,000 4.912.000 1,202,000 
Treasury notes abntpbhedtdebgand be 54,542,000 64.8594,000 123,510,000 
Certificates of indebtedness. .....-..-- 6,315,000 5 482,000 35,863,000 
Total U. 8. Government securities... 65,769,000 75,258,000 160,575,000 
Foreign loans on gold....-- pee 2,835,000 2,835,000 
Total earning assets... ....-.-c-cccce- 223,410,000 237,229,000 202,838,000 
Uncollected items.............-----.- ~ 148,616.000 18 °',002.000 130,852,000 
POE BIOMED. oc coccoccesseserccecséeo 16,997 000 16.4°4 009 15,932,000 
All other reSOUrees... 2-22 -eccsccccccce 6,187,000 6,121,000 9,403,000 
Total FENSUTONS, 6. o cc seccosese ~-+---1,397,272,.000 1,443,096 ,000 1,402,657 ,000 
LtaMiltttes— 
Fed'! Reserve notes in actual circulation. 330,705,000 330.147,000 329,484,000 
Deposits —Member bank, reserve ace't.. 828,216,000 851,049,000 849,842,000 
Government ee 3,918,000 3.509, 000 7.767.000 
Other deposits... (eéeeesacbsnece 14,062,000 13,659,000 16,691,000 
Ts CORI . a. 6 wcenesccessasesaine 846,196,000 868.217.0000 874,300,000 
Deferred availability items.........-..-. 27.069.000 148,402,000 107,621,000 
Ces SEs Hu ccccedseccevca 41,675,000 31.808 ,000 29,980,000 
Surplus. _ . eee Sere ere ee 58 .749.000 58 .749.000 59,929,000 
All GERSP TERRES. «i cecscesessssse ae 2,878,600 2,973,000 1,343,000 
cl, ees ..- 1,397 ,272.000 1,440,096 000 1,402 567,000 
Ratio of total reserves to deposit and 
Fed'! Res've note Habilities combined . 83.5% 81.6% 85.4% 
Contingent liability on bills purchased 
for foreign correspondents - . . - : 8,403,000 9,295,000 11,162,000 





CURRENT NOTICES, 


—G. L. Miller & Co., Inc., of New York, announce that they are ready 
to exchange the definitive bonds of the $325,000 First Mtge. 7% Real 
Estate Gold Bond Issue secured by the Washington-Hall Apartment, 
Brooklyn, N. Y., and the $545,000 First Mtge. 7% Real Estate Gold Bond 
Issue secured by the George E. Merrick Properties. Coral Gables, Miami, 





Florida, for the outstanding interim certificates of those issues. 
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P | 
July 22 1925.) Ju 5 25.| July 8 1925. | July 1 1925 | June 24 1925 | Jane 17 1925.|June 10 1925 |June 3 1925 .|July 23 1924 
——$<$<$__ = — _ j | | | - — {— - —_ — _ ——— —— 
RESOURCE | 5 $ 7 $ $ | $ $ $ $ 
Gold with Federal Reserve agents 156,802,000 1 ,472,2 ] 125 ,000/)1,459 127 000) 1,473,117,00011 500,333 ,000/1,516,627,000/1,504,694 .000/2,100,426,000 
Gold redemption fund with U. 8. Treas | 2,474,001 51,354,000] 7.706 ,.00 oS, 141,00 73,819,000} 38,062,000 65,861,000 62,312,000 36,684,000 
| | _ ——— — 

Gold held exclusively agst. F.R notes 09,275 OOOTL 523 ,625,00011 508.7 734 Wi]1,517,268,00 F 26,935 000 |1,538,395,000)1 582,488 ,000}1,567 ,006 ,000/2,137,116,000 
Gold settlement fund with F. R. Board.| 68s 759,000 675,710.00 675 27,000 ),503,000| 674,499,000] 678,157,00% 637,899,000] 657,496,000) 584,488,000 
Gold and gold certificates held by ba orb | 2,790.0 " 991 ,266,00 | 597,200,000 | 5 7,791,000] 609,329,060 604,515,006 600 ,706 ,0OF 593,638,000] 445,929,000 

| | | . " - - 

Total gold reserves . 12,790, 850,000) 2,790,601 090]2,784,261,00012,785,562,00 }2,510,764.000 | 2,821,067 ,000/2,821 093 ,000)2,818,140,000/3,167,527,000 
Reserves other than gold . ~t 145,995 OO 144,769,000] 139,493,0 141 506.0 148,049,00 | 146,659,001 144,159,000} 139,397,000] 106,015,000 

| | = - EE ™ — 

Total reserves ewes -|2,934 846 000) 2,935,370 000] 2 923.754 00012 ,92 § O00012,6 $13,000}2 67,726 000/2 965,252 ,000/2,957 537 ,00013,273,542,000 
Non-reserve cash ebnaen . -| 1 952 OU 16,209,000 49,699,000) 47.420 ,00 65.739 00 | 54,613,000 54,963,000} 48 557.000 55,456,000 
Bills discounted | 

Secured by U.S. Govt. obligations. 230,032 000| 237,540.00 230,270,000) 258,937,000] 249,914,006 | 248 122,00 222,808,001 207,758.00 85,271,000 

Otber bills discounted 212,490,000) 217,199,00 | 220,061 ,00 242 HM) 205,531,0 & 193 42 0K 194,326,000) 204,584,000 205,561,000 

| } on 2 = ama 

Total bills discounted $42 522 OOK $54,.7349,00 $50,431.09 1] »,000| 455,445,000] 441.964 .001 4$17,134,00 412. 342,000 290,832,000 
Bills bought In open market 224 525,00 231,329,001 240,711.00 249,090,000!| 241,666,000] 246,083,000] 274,952,006 284 954,000 31,530,000 
U. 8. Government securities | | 

Bonds 65,905.00 638,777,000 68,5 000} 8 247,00 72,297 OU 83,366 001 83,900 000 84,338,000 20,303,000 

Treasury notcs 241,290.00 242 ,365,0 241,683 ,00 49,551,000] 226 083,000) 191,151 O06 254,030.00 248,200 00 353,531,000 

Certificates of indebtedne 55, 109,000 $45,350 0 28,722 ,00 $5,777 00] 26,229,000) 31,552,001 21,918,001 21,567,000 103,377,000 

' | — - — — 

Total U. S. Government securities 535,304 00 $44,477,000] 3358,961,00 ; 00 24,609,000) 306,399.00 359,848,000) 354,105.01 477,211,000 
Foreign loans on gold _ 10,500.00 10,500 00K 10,500 000 | ] 100 (| 10,500 00 10,500 OOF 10,500 OO 10,500,000 
All other earning assets... - . . 1,550 ,00 | 2,250 ,00 2,250, 2,250,00 2,250,000 2,250,000 2,250,000 2,250 ,00f 1,250,000 

Total earnings assets 014,701 jl 04 4 299 OO0011 ,042,7 OO 7,04 44.470 00011 ,007,196 00011 .064.684.00 iF 064,151 000 £00 823,000 
Uncollected items t.015,00 74 725,000] 683 335,000 270,054,000) 619,112,000] 811,856,006 618,656.00 §83 820 00 560,613,000 
Bank premises 60,397 OOO 60,333 ,00 60 326 O00} 60,180,00 60,173.00 60,162,000 59.976 On 59.874.000 58,371,000 
All other resources 21,591,000 21,425,000 21,618,00 21,456.00 21,152,000] 21,136,008 23,949,001 23.518.000 27,661,000 

- ar) Toe redo piisisiciaiasiasiiaies 
Total resources 4,732 ,485,000/4,863 407 ,00014,781,488 00 P $53,057 ,00014,749 459,00 \4 922 ,689,000/ 4,787 480,004 837,457 ,000/|4,776,466 006 
LIABILITIE: ; casi saci, deities Vashinienae 
F. R. notes in actual circulation 1 ,695,214,000]1 626,971,000} 1 652,290,000) 1,653,006 000 |1 634,235,000] 1,643,047 ,00011,659,673,000| 1,674,686 ,00011,782,626,000 
Deposits spl arg 

Member banks—reserve account. - ~~. }2,160,748,000/2,195,601 ,000/2,147,100,000/2,198,629,000|2,139,779,000|2.212,.772,000 2,156 090,000) 2,146,921 ,000|2,074,636,000 

GOVEFRMGNS « «2c cc cccccccescccess 14,963 000 10,907 ,00U 13,282 ,00 23,330,000 46,207 ,0OU 5,364,000 44,404 000 39,032,000 40,118,000 

Other deposits- ooce 25,008 ,0OU 25,194,000 27 366 001 30,426 000 24,425 ,00U 26 466 001 25,112,000 36,192,000 30,097,000 

Total deposits ~~ }2,199,719, 000) 2,231,702 ,000/2,187,748 000! 2,252 ,385,000/2,210,414,00012,244 602,00012 225,606,000 2,222,145 ,000 2,144,851,000 
Deferred availability ite ms ccccesccce 552,450,000] 660,047,000] 596,809,006 603,527,000) 557,073,000| 687,156,000] 554,517,000] 593.749.000] 504,600,000 
Capital paid in........-.-.------.---- 115,715,000) 115,601,000] 115,617,000] 115,704,001 115,561,000] 115,543,000] 115,527,000] 115.539.000] 111,409,000 
BD on ccccanemevessccncncsossces 217,537,000) 217,837,000) 217,837,000] 217,837,000] 217,837,000] 217,837,000] 217,837,000] 217 837.000] 220,915,000 
All other liabilities. .......---.-.-..-- 11,550,000 11,249,000 11,187,000 10,598,000 14,339,000 14,504, Oot 14,320,000 13,501 000 12,065,000 

Sates OREN. 6cccccecsouas 4,732 ,485,000/4,863 407 ,000/4,781 488 ,000| 4.853.057 ,00014,749,.459,000/4, 1,922, 689, 000 4,787,480,000/4, 837, 457, 000 4,776,466 ,000 
Ratio of gold reserves to deposit “and 

F. R. note liabilities combined - - - - 73.3% 72.5% 72.59, 71.3% 73.1% 72.5%, 72.5%, 9 9% 80.6° 
Ratio of total reserves to deposit and ° 646 .0'% aT 72.2% 6% 

F. R. note liabilities combined. ...- 77.1% 76.1% 76.19 74.9% 77.0% 76.3% 76.3% 75.9% 83.3% 
Contingent iiability on bills purchased y / ; 

for foreign correspondents. F 32,165,000 35,576,000 37,829,001 36,971,000 37,105,000 33, 482, 006 34,034,000 35,069,000 38,334,000 

DAstrtbutton by Maturtites——- $ S$ b z = . : 3 : rina Se a a 

1-15 day bills bought in open market. 86,910,000) 86,525,000] 82,609,000) 90,113,006] 86,317,000) 86,923,000] 106,694,000} 101,805,000} 14,075,000 
1-15 days bills discounted _-........-- 315,279,000 329,937,000 322,795,000) 381,904,000) 330,416,000] 330,730,000} 303,262,000] 295,716,000] 127,698,000 
1-15 days U. 8. certif. of indebtedness. 7,386 ,0OO 5,780,000 1,860,000 7,984,000 967,000 8,034,000 184,000 1,000 
1-15 days municipal warrants. - --. o-e-e-- eesscecece sesesGseeeh i secbegeel <énaseneuesl stbecabeest exuneasen 
16-30 days bills bought in open market 53,058 000 49,642,000 25,661,000 54,345,000 47,746,000 45,275,000 50,124,000 61,614,000 6,075,000 
16-30 days bills discounted ......-.. 24,911,000 25,308,000 54,451,000 26,351,000 28,148,000 23,860 ,000 26,274,000 27 948 ,00( 30,065,000 
16-30 days U. 8S. certif. of indebtedness ‘ babel enatieenet 6 ‘“sheadadél  adhidbebecl “aeéusakbokl <usizbesae 
16-30 days municipal warrants. -_-- . . o< o« Sask .gbbeensal e0nenetenel Seneneanth asnedaaaa ; 
31-60 days bills bought in open market - 46,117,000 57,293,000 62,894,000 67,302,000 72,665,000 65, 788 ,000 65,730,000 63.887 ,000 6,890,000 
31-60 days bills discounted -._......-- 41,832,000 40,305,000 41,464,000) 41,279,000 39,472,000 34,825,000 35, $85, 000 37,611,000 51,432,000 
31-60 days U. S. certif. of indebtedness 16,235,000 dhcanateesl seatGhtsaul ~sieddese secethaaenl cadeclskasl’ udsswsaees 
31-60 days municipal warrants- --- - - 2 os eccess- —— ‘el .snbeeenel enetathasel s6ednedbael- ébceaenee 
61-90 days bills bought in open market 29,833,000 26, 998,000 32,453 ,COl 28,392,000 20 858 000 41,417,006 44,696 00 50,804 ,000 2,229,000 
61-90 days bills discounted. - -.-- 38,386 000 32,501,000 33,204,000 31,565,000 26,718,000 23 488,000 22,580,000 23,093,000 47,726,008 
61-90 days U. 8. certif. of inde btedness 3,022,000 15,812,000 19,210,000 90,237,000 15,814,000 10,805,000 an ia uaeueeoen 
61-90 days munic ipal warrants. -. -- os TT , . Sree tteherst tthe hnbie Gathaataedl casei ; ine 
Over 90 days bills bought in open market 8 607 ,000 10,871,000 8.304.000 8,938,000 5,080,000 6,680, 0060 7,708,000 6.844 000 2,261,000 
Over 90 days bills discounted - shi ta 22,114,000 26,688 000 27 204 OM 30,496 000 30,421,000 29,061,000 29,133,006 27,974,000 33,911,000 
Over 90 days certif. of indebtedness - § 376,000 11,743,000 7,652,000 8,556,000 9,448,000 12,983,000 21,734,000 21,566,000} 103,377,000 
eee Sr SR ee GUNN ccccccl sacedidecs] mucsésuesel | sdecen boubcnewGul ‘avicdhhudadl -o&baiaeue 
F. R. notes received from Comptroller_ _ | 2,926,058 ,000/ 2,944,876 ,00U/2 937 ,365,000/2 946 248 000 2,945,097 ,000 2.963.134 ,000 2,974, 405,001 2,955,645,000 3,238,.865,000 
F. R. notes held by F. R. Agent. -.--.-- 1,004,116 ,000/) 1,012,796 000/11 001 026.000 1,011,137 ,000) 1,003 586,000} 1,007,826 000} 1,004,597,000) 992,007,000) 948,105,000 

Issued to Federal Reserve Banks- - ~~~ /1,021,942,000]1,932,080,000/1,9: 36,: 339,000 1,935,111,000)1,941,511,000/1,955,308 000 1 969,808,000 1,963,638,000 2,290,760,000 

How Secured— : —— ————————— —_— - : - - —-+-- -—- —--- 

By gold and gold certificates __ ~~ 307,151,000) 307,151,000 287,191 £000) 287,591,000] 286,016,000] 286,016,000] 287,666,000! 287.666.000] 336,679,000 

Gold redemption fund ’ 102,653,000) 111,784,000] 100,560,000] 102,093,000] 106,255,000] 104.643,000] 110,983,000 98,032,000] 115,993,000 
Gold fund—Federal Reserve ‘Board. ‘ 1,046 998 000) 1,053,306 ,000/1,073 277 00011069443 000] 1,080,846 00011, 109,674 ,00011,117,978,00011,118,996.00011,647.754,000 
Br GD SEN” cuwdctnénsadecnonese 653,349,006) 650,135,000] 656,210,001 717,052,000! 667,202,000) 659,395,006 671,638,000) 675,772,006 313,721,000 

Pebunbisécbacksese m 2,090,151 0O0'2 122,376 OO012,117,238,00012,176,179 00012, 140,319,000!2,159,728 ,000!12,188,265.000'2,180.466.00012.414,147.000 







































































WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 22 1925 
























Two ctphers (00) omtited. | ; . ; 
Federal Reserve Bank of— | Boston | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Lo wis. Minneap.| Kan. Ctty| Datias. |San Fran Total. 
RESOURCES. | $ =" a a a a 7 ¢ 7 — a re ae eae a $ = - gs . *. 2. oe 
Gold with Federal Reserve Agents) 151,407,0) 355,956,0]138,965,0/179,483,0| 35.221.0110.581.0/135.273.0| 21.620.0] 53.194.0 52,388.0] 22,.811,01199,903,011 456,802 0 
Gold red'n fund with U 8S. Treas. 346.0 10,648,0] 9,245.0) 5,163.0! 3.142.0| 2.623.0) 2.765.0 1,956.0 1,752.0] 2,423.0 1,943.0] 2,467.0]  52.473.0 
Gold held excl agst. F. R.notes! 15 59.753.0 36 .604.01148 110.01 184.646.0 {8,363.0 113.204.01138.038.0) 23.576 54,946.01 54.811 4.754.0)202.370.011.5 
9.400 366 6 an J 465 8.46 4 iS > 23,510.01 3 i) 4. { é io ee 34 1,509 ,27 0 
Gold settle’t fund with F. R. B'rd| 62,027.06] 235.S48.0] 52 157,0| 73,720,0| 32,877,0) 15.741.0\115.220.0|) 6.675. 9.716,0) 39,566.0) 12,263,.0] 32,975.0 688 785 0) 
Gold and gold ctfs. held by banks} 28.137.0] 340.066.0 19,081,0| 42,287,0 4.981,0) 3,527,0/101,814,0) 10,607,0}) 7,311.0] 3,197.0] 7,424.0] 24,358.0 592.790.0 
Total gold reserves_____..._. 1249.917.0 942,518,01219,448,.0)300.653,.0! 76.221.0'132.472.0\355.072.0) 40.858.0] 71.973.0] 97.5744 £4,441 ,.0)259,703,0)2, 790,85 
P li 942.5 2 : if 76,22 2.472 555.072.{ 58.01 71,.973.0 1.04 d 2: 40. 24% 509.0 
Reserves other than gold_...-... | 13,265,0 40,.217.0] 5.838 0} 7,416.0) 4,669.0) 13.224.0) 18,.658.0) 20.518.0 1,846.0 4,146.0 8,621.0 5 578.0] 143,996,0 
Total reserves pescocececessoeth 63,182.0 982 ,735,0)225,.286, 01308.069.1 | 80,890,0)145,696,0\373.730.0| 61.376.0| 73,.819,.0 101 720.0) 53,062,0/265,281,0/2,.934 846 0 
ane com ssecensessoors 5,476.0 19,327.0 1,495,0| 3,253 ° 3,075.0 3.688,0) 8.004,0} 3,798.0 1,448.0) 2,172, 2, 264,( 2,932,0 96 932.0 
Sec. by U.S. Govt. obligations; 9,976.0 89,295.0] 23,.164,0) 30,433.0] 19.135.0| 2.164.0) 24.388.0| 7.467.0] 2.145.01 1,011.0] 1.914.0] 18.940.0] 2% . 
9,976, .0| 30,43: 9,13: 2, 24,388, 7,467, 2,145, { 940, 230,032.0 
Other bills discounted_......- 14,027,0 31,595,0] 19, 182,0 16.419.0) 32,374,0| 22,244,0) 23,724,0) 13,882,0| 4,674.0] 5,532.0] 7,567.0] 21,270,0] 212,490.0 
pais bouche pane aa yy: 120,890,0 42 2 346.0 46 ,852,0|) 51,509,0| 24,408,0| 48,112,0) 21.349,0] 6,819.0 6,543.0 9,481.0} 40 210 0 442 522.0 
open market....| 33,903,0 33,916,0 11.888.0 18,218,0| 8,210.0] 15.6 0} 26,063,0) 10,244,0) 19,045,.0] 15,096,0] 12,599,0] 19.699,0] 224.525 
©. @. Government escurtties: 10, | 15,644, 5,063.0, 10, ? ? ) 99, 19,699, 224,525,0 
an CREE ; ny: 4,912, 610.0} 8,746.0) 1,486, a 1,678.0) 20,266.0)| 3,107.0} 8,150.0] 9,572.0) 7,360.0] 2,460.0 68,905,.0 
reasury notes............ d 0 54,542,0] 17,207,0) 11,.571,0| 4,019.0) 11,297.00) 19, 118, 0, 27,227,0] 7,751,0} 20,293,0) 20,945,.0] 36,234.0] 231.290.0 
Certificates of indebtedness.| 6,135.0 6,315,0 57,0) 10,397,0 64 ‘| 1,428,0) 1,776, 0) 544,0 128,0] 2,830,0 387.0) 5,048,0 35,109,0 
Total U. 8. Govt. seeurities._.' 7,779.0 65, 769,( 0 ‘17,874,0 30, 714.0) 5,569.0! 14,403.0! “41,160,0' 30,878.01 16,029.01 32,695.0' 28,692.0' 43,742.01 335.304.0 
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RESOURCES (Concluded) — 4 
Two ciphers (00) omitted. Boston. | New York.| Phila. |Ciereland.|Richmond| Atianta. | Chicago. | St. Louts Minneap.|Kan Ctty| Dallas. |San Fran. Tota. 
. § ~£ $ $ * $ $ $ $ $ $ $ 
Foreign loans on gold__......-- 77,0) 2,835.0 976,( 1,124,0 557,0 430.0] 1,449.0 483.0 346,0 420.0 368,0 735,0 10,500,0 
All other earning assets_______- . 1,850.0 wool) =weme Secneh (G2eetel accscel Sieben Bawenel spbes 1,850,0 
Total earning assets_.....___- 66,462,0| 223,410,0] 74.934,6] 96,908,0] 65,845,.0] 54,885,01116,784,0] 62,954,0 42,239,0 54,754,0] 51,140,0)104, 386, 0/1,014,701,0 
Uncollected items_......_____ 57,590,0| 148,616,0] 59,245,0] 64,541,060] 54,971,0] 30,207,0) 82,810,0 33.273.0] 14.545.0] 38,.289.0] 22.134.0] 37.797.0 644,018,0 
fae 4,190.0} 16,997,0] 1,158.0) 7,573,0} 2,446,01 2,780.0) 8,099,0] 4,564, 3,049.0] 4,419,0] 1,833,0] 3,289.0 60,397,0 
All other resources.._......___.. 89.0) 6,187.0 216.0 358 ,0 668.0} 2,505.0] 1,289,0 343,01 3,351.0 637.0] 1,539.0 4,409, 0 21,591,0 
., i  — 396, 989 0. 1,397 ,272,0|362,334,0|480,702,0]207 ,895,01239,761,¢ 590, 716, 0} 166,308,0 1: 38, 4 51, 0/201, 991, 0}131,972,0 418, 094, 04,7 32, 485 0 
LIABILITIES | 
| notes in actual circulation. _|171,358 °| 330 ,705,01144,885,0}203,029,0] 68,759,01131,602,0)150,645,0) 43,029,0] 62,291,0] 62,820,0] 38,037,01198,054,0]1,605,214,0 
posits: 
Member bank—reserve acct__/142,318.0| 828,.216,01132,184,0}182,631,0] 67,102,0] 67,939,0|319,112.0] 73,271,0] 50,645,0] 87,662,0] 56,509,0]153,159,012,160,748,0 
sear eas 944.0] 3,918.0 457 .( 721.0 833,f 1,894,0 412.0) 1,149.6 1,054.0 962,0 949.0 620,0 13,963,0 
CUP GGG. « cciccccucces 240.0; 14,062,0 417.0 851,0 148,60 136,06) 1,556, 1,111,060 263, 1,374,0 114.0] 4,706,0 25,008,0 
Total deposits. _............ 143,502,0) 846,196,0]133,058,0}184,233,0] 68,133,0} 69,969.0/321,080,0] 75,531,0] 51,962,0) 89,998,0] 57 7,572.0 158,485,0/2,199,719,0 
Deferred av eiability items___.-.- 56,797,0 27,069,0] 52,806,0] 57,115,0] 52,500,0} 23,918,0] 71,476,0] 32,063,0] 12,476,060] 35,371,0] 23,751,0] 37,108,0] 582,450,0 
Cagtenl paid in............... 8,486.0) 31,675,0] 11,216,0] 12,970, 5,984.0) 4,587.0] 15,583,0] 5,116.0] 3,230.0] 4,361.0] 4,320.0] 8,187.0] 115,715,0 
a 16,382,0 58,749,0] 20,059,0] 22,462,0] 11,701,0] 8,950.0) 30,426.0] 9,971.0] 7,497.0) 8,977.0] 7,592.0] 15,071,0] 217,837,0 
All other liabilities. ..........-- 464,0) 2,878, 310,0 893,0 815, 735,0 506.0 598,0 995,0 464.0 700,0 1,189, 0 11,550,0 
a | _ _ - - ———— - ——- _— - ———— 
po 396 ,989,0)1,397,272,0|362,334,0]480,702,0/207, 895, 239,761 ,0)590,716 0/166 ,308,01138 451 ,01/201,991,¢ 131,972 0 418, 094, 0|4,732,485,0 
Memoranda. i 
Reserve ratio (per cent)____- 83 6) $3.5 81.1 79.6 59.1 72.3 79.2 51.8 64. 66.6 55.5 74.4 77.1 
Contingent liability on bills pur 
chased for foreign correspond'ts| 2,409.0 8,403, 3,027,0} 3,483,( 1,725,0} 1,335,0 4,492.0 1,497,0] 1,074,0] 1,302,0} 1,139,¢ 2,279,0 165,0 
F. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
Gc A sendedvadsac ~ 22,736,0) 124,199,0| 40,607.01 23,717,0}] 13,026,0' 16,780.01 10,505,0] 4,701.01 5,213, 7,872.0! 5,240.0! 42,132,.0' 316,728,.0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JULY 22 1925. 
Federal Reserve Agent at— | Boston | New York Phila. Cleveland| Richmond Allanta Cc hicago St. Louts| Minn. |Kan. Ctip) Dalias San Fr. Total 
(Two Ciphers (00) Omitted $ $ Ss $ $ 3 $ $ xe . 
F.R. notes rec'd from Comptrol’r| 284,244 ,( 765,804 ,0]222 492 ,0/275,496 ,0)105,279,0/211,521,0)428 9070] 72,690,0] 85,635.01] 99,105.0| 64,599,01310,286 ,0]/2,926,058,0 
F.R. notes held by F.R. Agent- | 90,150,0] 310,900,6) 37,000,¢ $8,750,0] 23,494,0) 63,139,0)267,757,0) 24,960,0]) 18,131,0] 28,414,0] 21,322,0] 70,100,0]1,004,116,0 
| | - j ame 
F.R. notes issued to F.R. bank! 194,094,060 $54,904,0)185,492,0)226,746,0] 81,785,0)148,382,01161,150,6) 47,730,0) 67,504.01 70,692, 0} 77,0) 240,156 ,0}1,921,942,0 
Collateral held as security for) | | 
F.R. notes issued to F.R. Bk | } 
Gold and gold certificates | 33,350, 186,698, 5,600.0 8,780.0} 21,160,0 9,000,( 12,375,0] 13,052,0 ,126,0 307,151,0 
Gold redemption fund 14,057.4 28,258.01 10,476,0) 10,703, 3,766.0 7,581, £,.628,( 1,245, 1,142. 3.028,0 175.0 14 594. 102 ,653,0 
Gold fund—F. R. Board 104,000,0]} 141,000,01122,589,0/160,000,0 10,295,0} 94,000 ,0[130,645,( $,000,0) 39,000,0 + 3600) 2" 00 ,0)155,309,011 046 ,998,0 
Eligible paper_.....-------| 57,906,0) 132,239,0] 47,122,6) 64,952,0) 57,165,0) 40,012,0) 73,953,0) 31,551,0) 25,707,0 497 0| 22,079,0| 59,166,0] 633,349,0 
Total collateral 1209.313.0\ 488.195.01186.087,0!244,435,01 92,386 ,0!1150,593,01209,226.0! 53,171.01 78,901.01 73,885 0| 44,890 ,0'1259 069,012 ,090,181,0 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 731 member banks from which weekly returns are obtained. 


those for the Reserve banks themselves. 
of Dec. 12 1917, published in the “Chronicle” 
for the latest week appears in our Department of “Current Events and Discussions,’ 


1. Data for all reporting member banks in each Federal Reserve District at close of business July 15 1925. 


of Dec. 29 1917, page 2523. 


, 


These figures are always a week behind 


on page 399. 


Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 


Three ciphers (000) omitted. 

















Federal Reserve Dtstrtct. Boston. |New York| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.| Kan. Ctty| Dalias. |San Fran. Total. 
Number of reporting banks_._...-- 42 103 55 75 73 36 100 33 25 71 49 69 731 
Loans and discounts, gross: $ $ $ x 8 x $ % % $ $ 

Secured by U.S. Gov't obligations 10,628 55,799 10,852 18,483 5,751 7,225 28,811 9,150 2,610 3,448 3,024 9,133 164,914 

Secured by stocks and bonds- ---- 320,511}2,242,449| 325,506] 483,845] 126,090 91,821) 794,766 71,699 65,579] 118,469 76,036] 246,877] 5,063,651 

All other loans and discounts.._..| 660,079|2,467,373| 376,709) 741,151] 363,154] 372,8958/1,224,715| 299,717] 161,332] 321,715] 208,297] 860,217] 8,057, 357 

Total loans and discounts. ---- 991,: 218}4,765,621| 713,067|1,243,482] 494,995] 471,944]2,048,292| 480,566] 229,521] 443,632] 287,357]1,116,227|13 285,922 

Investments: 

U. &. pre-war bomGs. ..<ccecssce 9,814 39,761 9,690 31,757 25,912 14,880 17,625 12,707 6,811 9,227 18,234 23,999 220,417 

UO. ©. Lébarty BenGs. ..ccccccces 79,943] 604,465 51,523 171, 569 36,222 12,009 172,155 22,656 25,075 50,391 7,569 135,973] 1,379,583 

U.8. Treasury bonds. .......-- 20,566] 196,177 18,080 32,360 9,112 5,720 61,375 11,200 12,252 12,92% 7,384 52,487 439,636 

U. 8. Treasury notes. ........-.. 6,376 = 132 8,850 42,996 1,013 2,341 74,802 7,043] ° 18,031 16,811 7,813 25,667 397 875 

U.8. Treasury certificates - - .--- 5,275 2,1 = 6,517 11,084 3,132 1,945 8,525 552 4,060 3,535 3,429 19,236 119,438 

Other bonds, stocks and securities} 206,13¥/1,1 37 75 261,410] 348,663 62,232 45,194] 425,195} 108,165 43,039 75,331 18,727 194,772 2, 926 620° 

Total investments......-...-. 328, 1 131/2,216,427| 356,070] 6: 38, 137,623 82,092) 759,710] 162,326] 109,265] 168,22 73,156] 452,134] 5, 483, 569 

Total loans and investments__-__/1,319.33116,.982,048]1,069,137)/1, 881, 911} 632,618 554. 036)2,808,002| 642,892] 338,789] 611,553) 360,513]1,568,361118,769,491 
Reserve balances with F. R. Bank -. 97,196 ee 80,332] 126,605 40,999 37,237] 247,587 45,409 22,665 49,541 29,407| 107,367] 1,646,888 
oo ES EE eS 20,952 7,193 14,149 31,395 14,155 9,509 52,631 7,496 5,500 12,066 10,050 21,892 277,378 
Net demand deposits............. 915,325 5.651 1 49| 766,105)1,023,677] 357,851] 331,980]1,796,482] 387,350] 223, 593 $} 490,644] 259,912] 783,182]12,987,280 
i es mabind 368,227|1,167,374| 172,855) 745,729] 204,352] 203,193] 978,526) 205,800 139,944 94,846) 781,550] 5,163,729 
Government deposits......-- 5,918 11,51: 7,304 13,836 2,681 5,541 15,970 1,906 711 3,045 5,826 75,598 
Bills pay le & redisc. with F. R Bk.: 

Secured by U.S. Gov't obligations 9,275 65,930 13,055 23,345 3,331 684 24,835 1,641 §15 322 15,550 158,781 

I hac at cad a ed oleae 10,250 32,686 10,566 5,864 15,035 5,432 8,366 1,591 333 975 1,278 6,500 102,479 
Bankers’ balances of reporting mem 

ber banks in F’. R. Bank cities: 

Se OP Ei cccnasecassmbanes 135,752)1,074,161] 178,931 54,455 32,981 19,719] 389,033 86,635 9,267) 109,955 26,107] 105,849] 2,262,845 

BPS PGMS BORED 2 occ ncvctsnse on 38.911[ 135,749 63,061 31,265 15,493 12,2671 180,614 35,643 24,823 51,512 28,671 50,885 668,892 









































2. Data of reporting member banks in New York City, Chicago, and for whole country. 






































All Reporting Member Banks. Reporting Member Banks tn N. Y. Cuy. Reporting Member Banks tn Chicago. 
a snbveibiahedeinenaeendniettinnhpenanpiienmecinpsipeiiadines tl dainmmmitthdinidiningmremnan cbse ntninnnbanemnsanduabeineiinaenainininiiiinnmmmaea 
July 15 192! July 8 1925. ;July 16 1924. |July 15 1925 July 8 1925. July 16 1924 July 15 192 July 8 1925. ,July 16 1924. 
Number of reporting banks_._..... 731 73 745 62 62 67 46 46 48 
Loans and discounts, gross: $ S . $s $ $ $ s 
Secured by U.S. Govt. obligations 164,914,000 172,991,00 194,690,000 50,387,006 54,491,000 74,132,001 21,784,000 22,778,000 24,442,000 
Secured by stocks and bonds-.... 5,063,651 0001 5,092,413,000] 4,152,946,00012,000,679,000/2 049,157 ,000]1,712,254,000] 605,511,000] 595,023,000) 472,327,000 
All other loans and discounts. ---..- 8.057,357,000] 8,014,824,000! 7,842,415,000]2,155,965,000]2, 143,136 ,000/2,201,509,000] 674,412,000] 671,563,000] 690,359,000 
Total loans and discounts. - - .- 13,285,922 ,000]13,280,228 000) 12,220,051 ,000]4, 207 ,031 ,000/4,246 ,814,000/3,988,225,000/1 302,007 ,000/1 ,259,364,000/1,187,128,000 
Inyestments: 
ao ee OOP DERE. cccacccacece 220,417,000 219,432,000 273,041,000 29,000 ,000 29,000 ,000 39,956 ,000 1,934,000 1,933,000 4,136,000 
cS. Ge ReGter DORE. «ccaccacccas 1,579,553,000] 1,380,184,000] 1,245,451,000] 507,302,001 (08.433 0001 511,242,000 87,153,000 85,403,000 62,677,000 
mee S. Treasury bonds........-.- £39,636 ,OOt 457,241,000 69,439,000} 181,804,000] 151,230,000 14,566,000 26 064,000 25,527 WOW 3,684,000 
U. 8. Treasury notes ......-..-.-- $07,875,000] *387,125,000 645,120,000] 174,298,001 164,327,000] 310,645,006 54,579,000 55,554,000 82,552,000 
U. Treasury certificates. 119,458,008 #120245, 008 122,697 ,0UOU 0 051,000 $4,769,000 53,774,000 4,035,000 $913,000 6,053,000 
} ond bonds, stocks aad securities - 2.926.620,000) 2.953.830.0000] 2.543.348.0000] 851.754.000| 874,048,000] 757,511,000] 195,877,000] 199,689,000] 174,777,000 
Total investments......-.....- 5,483,569,000) 5,498,057,000; 4,902,126,000]1,794,239,000]1,806,807,000/1,687,717,000] 369,942,000] 372,349,000) 334,179,000 
Total loans and investments---_|18,769,491,000)18,778,285,000]17,122,177,000]6 001,270 ,000]|6 053,621 ,00015 675,942 0001 671,949,000) 1 ,661,713,000)1 521,307,000 
Reserve balances with F. R. banks. 1,646,858,000] 1,616,432,000] 1,.556,387,0001| 700,440,000] 698,598,000) 719,931,000] 165,756,000| 157,892,000] 162,193,000 
CO OE WEic canccceccecececesese 277,378,000 289,744,000 273,674,000 61,367,000 66 004,000 63,720,000 24,706,000 25,426 ,000 27,684,000 
Net demand deposites_..........--. 12,987 ,280,000] 12,890 ,060,000/12,161 ,603,00015,089 508 ,00015,098 ,752,000/4 953,221 ,000/1,174,508 ,000/1,152,580,000/1,111,583,000 
TO GIGI. cccocescccessosens= 5,163,729,000) 5,164,211,000| 4,481,539,000]| 786,183,000] 787,334,000) 692,889,000] 474,701,000] 479,685,000) 395,248,000 
Government depogsita.........-..-. 75,598 ,000 88,905,000 100,518,000 9,035,000 10,625,000 16,546 ,000 8,258 ,000 9,720,000 6,126,000 
Bills payable and rediscounts with 
Federal Reserve Banks: 
Secured by U. 8. Govt. obligations 158,781,000 151,626,000 33,751,000 42,755,000 59,895,000 9,665,000 5,310,000 8,710,000 460,000 
BR ccccaccccasusoseceonses 102,479,000 96 ,363,000 50,543,000 28,940,000 18,954,000 2,821,000 2,482,000 605 ,000 1,251,000 
Total borrowtngs from F. R. bks. 261,260,000 247,989,000 84.294, 000 71,695,000 78,849,000 12,486 ,000 7,792, 000 9,315,000 1,711,000 





* Revised figures. 
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Bankers’ Gazette 
Wall Street, Friday Night, July 24 1925. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 426. 
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The following are sales made at the Stock Exchange this | 
week of shares not represented in our detailed list on the 
| $1,000 premium. 


pages which follow: 





3TOCKS we Since Jan.\ 


Wee Ended July 24. 


Par hare nare > per share 
Railroads 
Buff Roch & Pitts pf.100 20 
Cleve & Pittsburgh. .150 37 70 
Duluth 88 & Atl 100 700 2 
Duluth 88 & Atl pf__100 BOO 604° 
M 8t P & 8S M leased 
line ctfa 100 
Nash Chatt & 8t L_.100 
N Y Rys pr ctfe . 
Part ctfs 
Pacific Coast 2d pref_100 
Pere Marquette ctfs_100 100 63 
Pitts Ft W & Chi pref 106 35141 
Reading rights ° 800 18 


July 21 96% July 21 
July 4 July 24 
@ July 3% July 24 
July : July 24 


Apr 99 
Apr 71% 
Apr 4 
Apr 


May 
Apr 
Jan 

6% Jan 

June 63 
Apr 155 

May 12 

July'294 
Jan 50% 
July 63% 
Jan 142 
July, 24% 


500 60 
100 149 
1,000 10% 
° § 280 
200 41 


July : 
July 
July 
July 
July 
July ; 
6 July 
July ; 


July : 
July 
July ; 
July 
July 
July 
46 July 


July: 


Feb 
Mar 
June 
May 
Mar 
July 
May 
Jan 





Industrial & Misc. 
Amer Bank Note iO 
Preferred 50 
Am Chicle prior pref ® 
Amer Metal pref 100 
Amer Piano pref 100 
Amer Republics ¢ 
Am Writ ap pi ctfa_ 100 low 1% July 
Atlas Powdel * 200, 49% July 
Barnet Leather pref_ 100) 5O| 96 = July 
Beoch-Nut back pf B 100 100114% July ‘6 July July 115 
Booth Fish Ist pref 100) 600 34 July July f June ih 
Botany Cons Mills cl ASO 100 45 July 22 July Jul 6 July 
Brit Emp Steel lst pf 100 100. 22 July 2 July June 33% Feb 
Bush Term Bldg pref 100 100, 99% July 2 July 2 » Jan101 Muy 
2d preferred 100 200 &S July July 2 5044 Feb 90 
Chrysler Corp ctfs *| 9.100108% July July Julvill7% . 
Preferred * § OOO 100% Jul July July|103%% July 
Cluett, Peab & Co pf. 100 200 105% July 2% July 315 JanilOs Feb 
Coca-Cola pref 100 100100 = July 
sf 
< 


July 2: 
July : 
July 2: 
July 
July 
July 


200 183 
100 5&8 
200 90 
400 115 
200 93 July 
100 62 July 


July : 
July : 
July 
July 


Jan 206 
Jan 58% 
July 92 

Mar 11634 
May %6 July 
Jan 76 June 
july July 1 Jan 
July f June 52 
July : uv: Jan 99 


Feb 


July 
Jan 


Feb 
July 
July 





July Jit Mar 
tontinental Can pref 100) 200117 July July 2 eb July 
July Mur Muy 
by July June July 
July Jan June 
July July June June 
* July 2 July May Jan 
July July 6 June July 
July 2 July June July 
July 2 July Jan Mar 
July July June June 
July 22 July June July 
July July Jar Mar 
July July Mays June 
July July July June 
July ; July May) June 
July 2: July July Jan 
July: ¢ July July Feb 
July July May Apr 
July July June : June 
July 2 July May'2 Jan 
July 22 July July June 
July July July!! Feb 
6 July : July Jan July 
» July 2 July May June 
July July Apr Feb 
July July Jan June 
July July Mar Apr 
July ; July July July 
July July : July July 
July 2: July 2: Mar Feb 
July 2: July : May July 
July : July : Mar Mar 
July : July: Apr June 
July 2: July ‘ July 
July July Feb 
July ‘ 6 July; Jan 102 
Juby 2 July : Mar 86 
July : 5% July; July 46% 
July : July : Feb 114 
July : July 2: Aprl13 
July 2% July 2% Apr Lif 
July : July : June 95% 
§ July July ; Apr 4: 
July : July: June 15% 
July : Juyl 2 Mar 5 
July : July June 
July : July 


July 
4 July 


July 


trex Carpet 100) 200) 45 
Cudahy Packing 100) 6.30010) 
Deere & Co pref 100; 900) OS 
Elec Pr & Lt pref ctfs | 4,500) 90% 
Emerson-Brant pref_ 100 200 69 
Fairbanks Moree pref100 200; 105 
Fam Players-Lasky rts. }52,100) 5% 
Fed Lt & Trac pref. _ 100 200 8&5 
First Nat Pic lst pfd_.100) 200101 
Gen Baking Co pref *| 4.700194 
General Cigar pref... 100 200/110 
General Ry Signal 100 200j)114 
Preferred. 100 HO), 947 
Gt Weatern Sug pref_ 100 200/114 
Guantanamo Sugar ® 200) 5 
Hanna Ist pref C I A_ 100) 100) 4214 
Helme (G W) 25 100) 69 
Howe Sound *| 8,000) 19 
Ingersoll Rand 100) 234/223 
Int Paper pref (7) 100} 2,000) 8S 
Iron Product ctf{s 16 800) 56 
K C Pow & Lt 1st pref_* 300,107 
Kansas & Gulf 109 500 
Kinney Co pref 100) 200, 97} 
Kresge Dept Stores pf 100 200, of 
Long Bell Lumber A * 800) 474 
Louisville Gas & FLA etfs, 800, 25 
Mack Trucks rights 74,400) 147 
Mackay Cos pref-_-___ 106 
Manati Sugar . 100) 
Manhattan Shirt pref 100) 
Mid-Cont Petrol pref 100) 
Murray Body. ag 
N Y Shipbuilding ° 
N Y Steam Ist pref ° 
Onyx Hosiery - - - 100, 
Oppenheim, Collins&Co?*| 
Otis Elevator pref 100 
Owens Bottle pref__.100) 
Penn Edison pret bd 200 110 
Phillips Jones, pref... 100 100 90 
Phoenix Hosiery 5} 4,000 33 
Pitts Util pref ctfs, new 200 14 
Porto Rican-Am Tob.100 100 50 
P 8 Corp of N J rights. _ 21,380 a 
P 5 Elec & Gas, pref.100, 700 94 May 95% 
Pub Serv Elec Pr, pf.100 100104 July: July 21 100%, Jan105 
Schulte Retail Stores rts_ 20,900 % July July 24 s July % 
Sherwin-Williams, pf.100 100106!) July 20106'y July 20 104'4 June 106% 
Simmons Co, pref 100 100 101% July 18101 July 18 100% Jan103 
Sloss-Sheff 8 & I, pref100 1,200 July 18 97'4 July 23) 92. June 98% 
Stand Gas & El Pow.._50 600 July 18 54 July 21 50% Mar 54% 
Tex Pac Land Trust_100 423: July 20359 July 20 255 Apr 359 
Tidewater Oil, new * 4.500 31 24, 35% July 18 34 July 36% 
U 8 Express 100 600 3 July 20 4'4 July 24 3% Apr 4% 
U 8 Tobacco, pref 100 200 July 22 105 Apr 112 
Utilities P & L, A 52,300 July 24, 3345 July 36% 
Virginia Carolina ctfs 100 July20, 1% Feb 5 
Warren Bros * 3,200 July 20 ‘3 June 50 
West Penn Power, pf.100 200 July 18 104 
White Rock M Sctfs__* 4,000 July 24) 39% 
Yale & Towne 1,100 ; July 24) 67 


oe Se Se Soe ee 


t 


oe 





w 
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100, 68? 
200, 50 
100111 
100, 92 
600, 31 
100; 25 
100 100 
200 84 
500 44 
400 111 
200 112 


June 
June 
July 
Apr 
Mar 


y 24110 
s July 18 4414 
» July 23 68 


Janilll 
July 45% 
July 68 





* No par value. 

Foreign Exchange. 
up till Friday (yesterday 
a cent 


Sterling ruled unchanged and quiet 
, When there was a decline of about 
in Great 
Continental 


coal strike 

The exchanges were 
renerally firm, with new high records 
attained in the Scandinavian currencies. 


rumors of a 
activity. 


moderately active and 


on ho 


increase in 


To-day's (Friday's) actual rates for sterling exchange were 4 81 °<a4 82% 
for sixty days, 4 84% a4 854 for checks and 4 85 4 a4 86 for cables. Com 
mercial on banks sight 4 844404 854, sixty days 4 79'4a4 804, ninety 
days 4 78%<a4 79% and documents for payment (sixty days) 4 807,44 815< 
Cotton for payment 4 84'¢44 854 and grain for payment 4 84'a4 &85'\4 

To-day's (Friday's) actual rates for Paris bankers’ francs were 4 64 4a 
465% for long and 4 69%4a4 70% for short. German bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers guilders 
were 39.67 %4a39.69 for long and 40.03% 4@40.05 for short. 

Exchange at Paris on London 102.03 francs; week's range, 102.92 francs 
high and 103.32 francs low. 


- 


HRONICLE 


June | 


| Second Liberty Loan 


| 
Jan | 





[Vor 121. 





The range for foreign exchange for the week follows: 
Sterling, Actual— Sizty Days. Ch 
High for the week 4.82% 
Low for the week _ - - 5 
Paris Bankers’ Francs— 
High for the week - -- -- 
Low for the week________-. 
Germany Bankers’ Marks— 
High for the week - - 
Low for the week _ - - _ - _- 
Amsterdam Bankers’ Guilders— 
High for the week... ....-- 
Low for the week 
Domestic Exchange.—Chicago, par. 
discount Boston, par. San Francisco, 
Cincinnati, par. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation, 


eg 
¥ 


a 


S8 an ae 
S2 S3 &8 


NS 


: am bdo 
CwWoo w&w 
mae 
_—— 

Fe 


St. 
par. 


38 
> 
to 


Louis, 154a25c. 
Montreal, 





Datly Record of U. 8. Bond Prices. July 


} | 
18 July 20 July 21 July 22 July 23) July 24 
First Liberty Loan High 
3 > bonds of 1932-47__4 Low. 
(First 3/48 (lose 
JV otal sales tn $1,000 unalts. 
Converted 4 bonds of 
1952-47 (First 48) 


100?" 
100 ?°s9 
1U0** 


100 100? 1007 *: 
1ou? 


s 100**2 
2 
LOU? ‘sa 
9 


1002%2 1002's) 100%%s2) 10022g3 
10U 100**s2) 100%*22} 1007733 
341 89) 32 
High - 
Low 
(lose; 
Total sales tn $1,000 untls e 
Converied 44% bonds | High 
of 1932-47 (First 44 38)/ Low 1017*s3 
Close 4 101 a3 
Total sales tn $1,000 untts j 35) 9 
Second Converted 44% |High 
bonds of 1432-47 (First Low 
Second 4458 Close 
7 otal sdies tn $1,000 units | 
High 


101% 


102 433 


100! 459) 
4% bonds of LY27-42 .-4{ Low.| 100! 422 
Secoud 4s) seated Close 100! 432 
; in $1,000 untis 1) 
Converted 4% bonds ‘High, 101° 101 ta 
of 1427-42 (Secoud ‘Low LOL 2 { i 100 
4\45 Close} 101 10024 
Total sales tr $1,000 untis 7 148 
Third Liberty Loan High! 101 1G1! 
4'%4 bonds of 1928 Low.| 101 2 1Ol1' 
(Third ts) : Close, 101 : ‘ 10! 
Titad saler in $1,000 unt | 7 236 
Fourth Liberty Loan High 102 
4%) bonds of 19433-38_ .4 Low 102 ts: 
(Fourth 4448) -.- Close} 102722 
Total sales tn $1,000 untis._ _| 224) 
Treasury High! 107 
44s, 1947-52 ---4 Low.| 103 '" a2 106 106'*%52| 106%s3 
Close! 103'*s 1067? 22 2, 1067*%as 
Total sales tn $1,000 untis > : 98) 5) 66 
43, 1944-1W54 High| 107!*%s 103° | 103% 
<Low! 107 ®s2 | 102°°%s2 103.00 
Close) 107! *s2) 102°%; 10372 
Totnt sales tn $1.000 untts___! 33 284 139 


101 00 
100 10077 93 
10077 a2} 100°°ss 

99) 45 
101 '490} 101%" 99 
101% 2 | 101459 
101*%a2} 1O1'%e3 

368) 261 
102*%s2 | 102%: 
102%22 | 102423 
102 102 *as 

324) 299 
10674:2) 106759 


101 %a3 


102 
102! 
102 | 


103 '*s2 








1 sales 
Transactions in registered bonds were: 


Note.—The above table includes 


of coupon 
bonds. 
101422 to 101%, 
102's2 to 102'4% 
107222 to 107% 


6 lat 4'48 
1 ist 448 
64 24d 448 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


102°%s2 to 102°2 7 4th 4\s 


1002%s2 to 100% |; 3d 445 
100°*%s2 to 101% 1 Treasury 448 





ins. , Im. | 
M aturtty. | Rate. | Bia. | Asked Rute. | 
Mar. 15 1926..-| 4% %) 
Dec. 15 1925..-!| 4% % 
sept. 15 1926. 4% % 
June 15 1926-.-- 3 


M aturtly Bia. 


44%) 101% 
4% %| 101% 
24%) D4 


1 ly 
101% 
Otis 
OY 16 99% 


100'7a2 100%'s2 (Dec. 15 1927.__| 
100% 100% ||Mar.15 1927..| 
100% 1 O'6¢ ||Sept.15 lv¥z5_- 

99446) 99's 6 ‘Dee. 16 1925... 3% 


| Askee 
| 











New York City Banks and Trust Companies. 


Ali prices dollars per share 


Ask Btd 
295 


379 


Banks—N.Y. td 
America ®.... 285 
Amer Exch .. y374 
Amer Union®. 155 
Bowery* 650) 
Broadway Cen 200 
Kronx Loro* 575 
Bronx Nat... 150 
Bryant Park® 215 
Butch & Drov 1.95 
Capitol Nat. 195 
Cent Mercan. <8) 
CRaS9 ..-.<--| 470 
Chath Phenix 
Nat Bk &Tr 

*helsea Exch*® 
*hemical 

sou! & lron. 
‘olonia!* 
Sommerce 

jou’ nwealth* 
Sontineatal 

‘orn Exch 
‘osmop'tan® 190 
Kast River. 315 
Fifth Avenue® 1900 
First wo~+. enau 
Garfield _... ‘75 
Grace 270 
Greenwich® 415 


Banks 

Hamilton ..-. 
jabuver...-. 
tiarriman.-_. 
Manhattan® 
Mech & Met 
Mutual®.... 
Nat Americar 
National City 
Yew Netb®. 
ER «stenen 
‘enn Exch... 
Port Morris. 
Pubiie...... 
seaboard _.. 
seventh Ave 
standard 
ttate®.. 
Vrade® _ 
United 

nited States*) 2 
Vash'n Hte® | 

srook4yn 

‘oney Island*® 190 
First 4ht) 
Mechanics'’* 225 
VMontauk® ...) 200 
VN assaul ‘ 00 
People’s 300 
Queensboro® _| 175 


Ask Trust Cos Bt 
185 New York } 
-. |American ... 
4°0 Bank of N \¥ 
184 & Trust Co 
412 tsankers Trust 
roux Co Tr. 
Central Union 


615 
503 
200 
| 875 
340 
259 
548 
255 
340 
344 


190 
495 
65 tquitable Tr. 
Farm L & Tr. 
Fidelity Inter 


(jJuaranty Tr. 
irving Bank- 
Columbia Tr 
“4 5 Lawyers Tr_. 
Manufaeturer 
Mutual (W eat- 
chester) .. 
N Y Trust... 
litle Gu & ‘Ir 
US Mtge & Tr 
Unites States 1815 
Westchee Tr. 
Brooklyn 
Brooki:n Tr. 7'5 
Kings County 2200 
Midwood 220 
Veople s - 805 820 


460 
595 
370 
1835 
100 — 


775 
240 


588 


455 





* Banks marked with (*) are State banks. (2) Ex-dividend (f) New stock 
(y) Ex-rights. 


New York City Realty and Surety Companies. 
Ali prices dollars per share. 





“a Ask 
Alliance H'ity 165 
Amer surety 143 | 148 
Koud & MG_| 27 278 (N Y Title & 
Lawyers Mitge 235 2:0 Mortgage 382 
Lawyers Title U 8 Casualty.) 415 
& Guarantee 275 | 285 (US Tithe Guar 270 


The Curb Market.—The review of 
given this week on page 42%. 

A complete record of Curb Market 
week will be found on page 450. 


bta Aah 
Mtge Bond...) 135 142 
Nat Surety..; 210 | 21 


| Ac 


375 
100 
88 


Bia 

Realty Assoc 
j (Balyn)com 365 
let pref....| 93 | 
'f 84 | 
Westchester | 
Title & Tr. y340 | 


the Curb Market is 


388 
amt 
280 





transactions for the 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 437 


OCCUPYING FIVE PAGES. 
For sales during the week of stocks usually inactive, see preceding page. 
















































































PER , sae ae Pee 
Ez ENT. Sales STOCKS Range for Year 1 s Range for Previous 
Se ar SAGE ERIINO-FO8 SELES. HOF FEB C for NEW YORK STOCK On basts of 100-share lots. Year 1924. 
. onday, Tuesday. | Wednesday | Thursday, Friday, the EXCHANGE 

July 18. | July 20. | July 21. | July 22. July 23. July 24. Week. Lowest Highest Lowest Highest 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share Shares.| Siattennte re 3 per share | $ per share |\$ per share|$ per share 
33 «633 | *30 a 3012 32t2 *30 433 | *30 33 | *30 33 Er 100 » ve ay Nr ed 4 32 an = Bee 
5612 5612) *54 *54 | *5412 57 55 55 *5412 56l2 . FR Se aeenee 100 116 _ is 197% Mar 4 97% Jan| 120% Dee 

119%3 11924) 11933 1307 7g 11912 12012 11915 119%' 1201g 121%'7119 1197' 21,600 Atch Topeka & Santa Fe_.100 ae =o aoe sane ok) a eo 

9614 97 | *9612 96%) 9612 9612) 9614 9614! 962 9612) 96l2 9612 1,900 Do pref.............. 100 2 Fe rane 98 ? ie : oo 

43, 47,| 434 43% 4% 51 5 534! Blo Bg 5g 57g, 11,000 Atlante Birm & Atlantic__.100 3 Jan iy seh aan Sil aan” Jani 160% Dee 
ste 16514 eee See) = rete i a 13900 aust oe ae Mr Maro 8414 Mar H 52's Apr| 84% Deo 
76 763 7619 77: 76! 77 76's 2 7 77 7614 7 * )Paltimore & Onio........ ] - . 
65% 6575 6512 6614 66 661g 65 66 65 65 *65!2 66 | 1,400) Bee Miisscéese z aia 100 ot At Pa one = . on ed aan ee 
407g 407s) 40% 4075 40%, 415, 405, 41 40% 41 405g 4053 3,400|/Bangor & Aroostook... . 50) 3! ) a = ome ae) oe oa oN ae 
92 92 | *89 93 | *89 93 | *89 93 | *89 93 | *89 93 | | Me al 100 89 une 22) i. 7. oo. 
535g 5414) 53 55% «53% 551g) 5253 54 525g 537| 53% 54%, 32,000) Bklyn Manh Ti ¥ tc...No par 35's Jan 5) 5544 July 20, an Jen! 75% 
*79 8012 80'g 80l2 *80\4 82 | *80l4 82 803, 803s! *80l, 81 ! woes Do pref vto...... No par|' 72% Jan 2) 81% Marl4 a an Deo 
“977-7 7 | o7 lerz7 7 79 «7 Roe t | 48 Apr 2| 92%May 2|| 40 May Dee 
geet sik jae shin aae’l fim tte’ thule 1a a jal 100! 136% Ator 80| 182% Jan 8 142% Mar| 1561g Nov 
“S50 ses | 385. as enmp sen lobes” done 0380 * 305° 0280 205" et Central RR of New Jersey 100, 265 Mar 30| 321. Jan 3| 199 Mar| 205. Dee 

280 295 | 283 283 .*280 290 |#280 295 *280 295 |*: 295 pgne Se rae] Getelaen tail ‘er Peal eeu Do 

93% 94 93%, 94 | Q93le 94 93 9312 933% 9312) Q4lg 95 4,300 Chesapeake nantes 4? : ; 
#108 10912 10935 10933 *106%4 108 10812 10812 109 109 ; 109 109 G00) _ 2Pe  Piiistssvecesncace 100 10s an i gt ae - ne be: 5 to July 
4%, 47| *4%, 5 | 84% 5 | 484 48% 43, 4% *41p 5 800, Chicage &  iaeineeensee 100 3 pr a o » atl sit oslo wed 
"8 =84yi «68h By! 8 2 2). 8 84) 8 8ig' 2,900! Do pref......-..2...- 100 a a Apr 33 1ot8 vob 31 as oe) ee ae 
"036 "87 | ea6ig 87 | 23a -9r er Mal oe Sell Sots ootal ~~ 500) Chic & East-lll RR... 100| 20% Mar30| ‘SyisJuly 13|| 21 May| 38 

#35 *351o 37 | *3514 37 3614 4) 36 4) 3612 2, 500 Chic & East.Ill RR......- } . 
454 | a8? 45 | Paty aie! odo! a8 | oto a8 odors a8 | 600| Obleage Great Westera..-100| “> ‘an°al ig ¥en 7i| °4 ‘Agr lie Noe 
11% 121g) 11% 117, Ills 12 llig 115s 11% 1144) 17g 12% — , . is Nov 
age gh) age 2a aah | ee AN 28 2a | 1858 mtd tin soca] “aNaneae] fas See |] loeeeee tae he 

fq isl 14 | 44 S| 145% 15: 14| “""100| 7° Apr20| 281g J.n 7|| 18% Oct| 321g Nov 

14%, 1514) 141g 15! 1433 147g 1453 1553, 14% 1514] 14% 15 | 7,400! Do pref_............. D 
631s 63% 63% 6435 oa 6455 6314 64% 63 63%) 6312 6412 12, 109) Ciieaae & Herth Western. ed R .# oo 3 Bs ah - . ose * _ 1a Dee 

110 110 110 110 .*110 120 ,*110 111 .*107 110 {°107 lll | 200 Pe Danconacansenes at oP ao] Baleher $ 21% Feb| 60 ao 
en etl oon ctl ek atl a el oo” oon oo 96 | aa +4 “7 ae 190 ais 4 2 9914 Feb 21 76% Feb| 97% Dee 

#9! 3 963, 3 96', 96 95's 96 96 9614, ¢ ¢ | © Dreterred ...... 

—" 96% eam =" 85° tr 84%, 85 | 842 8412] 842 8412 800, Do 6% preferred...... 100) 82 Mar 30 8912 Mar 3 65% Jan 87'4 Nov 

*42 46 | *40 45 *42 45 *42 46 *42 46 *42 ae | é#okes Chic 8t Paul Minn & Om_.100 aoe Apr 22 B+ — 13, 884 Apr oa” 

eB7lg 58. | ob%lg Se. | site oe. | cor 8.| bite site o67 6. | 400] Colorado @ Bouthern...--t00] 40% Jum 6] G5' Apras'| 90° den] 48. fev 

*57l2 58 | *57le 58 57le 58 | *57 58 571g 571s! *57 58 | 400) Colorado & Southern_-_.-. 

#6312 6412 *63 , 641s *6.2\5 6412 *62t2 64 | 6312 6312 *62 63l¢2 100 Do Ist pref_........- 100| 60 Mar 26! 6412June 16. = = ba 
STs 7 5 | #57 5 2 3. aaa 100! G4 Jan21; 6012gJune 16 an} 3 

*57l2 *57l2 60 *57 60 *57 60 *57 60 *57 CO | seeers | ‘ 

14913 190, | 35718 189 | 148 148 | 148 148 *148 149 | 149 149 1,100 Delaware & Hudson__-__-- 100! 13312 Mar 30) ye F— : toe rs ion Dee 

13919 141 141 141 141 141 | 13912 13912 139g 1395, 13914 14012 1,600 Delaware Lack & Western. 50) 125 Mar30 147%, _ 3 4 ‘su Dee 

#3914 40 40 40 *38 40 39 3934 *39 395g 39 3914 900 Denver Rio Gr & West pref 100! + — 3 ° a fll Sot y me HF pr 
27% 277%' 28 28 *27lo 27% 2714 27% 2712 2712 27lg 277%! 2,200, Be esddasetanndbosocasion 100) = “ oy os 467 yond | 296 Feb| 404 Des 
3712 377% 3753 3814 3714 37144 37 3712 3718 3712 37 37% 5,600} Do Ist pref.......... 1001 +1 pened + rt ty Jan | 35% Janl 460. Des 

*35le 363% *3614 367% *35 3614 *35%3 367, *3533 3614 *37 3714! .._.-- = 3 | - Seem ae Ftiomes'| Getianl fs 
Sots Soe Soin Som Sok Sore Soi SOR Sot, Sou! Soe 20°] 2:600| Tron Ore Propertiea..Ne perl S7igJusca4| 400 Jan 10ll $6Aday| S0% Nor 
2912 2934) 2912 293, 2912 297 2914 29% 2914 2914' 28%, 29 2,900! i | ; 

oo7ie anit r++ oan sate 29 . 283, 2938 2819 2812 28le a! 2,300 o ee EES 100) J Mar 3) ieti den R aoe = = ad 

Slo 9612 9614 96) 96', 96! 9614 97 | Q7lg D714 D714 O74 1,400 D. Biiescceencanance 2 | , 

188” 18912 18819 19219 18715 19014 185 189 191 19410 19012 19412 22,500 Havana Elec Ry, Lt & P- -100} 112 May 16) te | “Sete Wavl “Sd Des 
324 32% 323% 33%, 3214 32% 32% 327% 32l2 32%, 3212 3273, 4,400 oe —— 100 dn r= 4 ‘3 4 eed 2 s7e Oct] 64% Dee 

*7( 3 *70 7llg *71le 72 *70 72 | 70 70 *70 72 mee =e eee 2 0 - 

114%, 11434 11412 11412 *114 115 | 114% 11414! 114% 114!8 11412 11412| 1,000 Mllinols Central----------- 2) oo vet: tt i = @ >| o° ype ive Deo 

*116 116% *116 116%, 116% 116% *1151!2 117 117 117!2 *117 118'l2 pee TS! — OTF 70 °5 - ial 74 «Apri? 64 sen| 93 aad 

*67 72 | *68 72 *68 72 *68 72 *68 72 | *68 a | seeqas Do RRSec,SeriesA__1 :000) ; . y S| Sa%July 90 11% July| 18%, Nov 
307% 31'4 3214 32%4 31% 31% 31% 31%) 31%, 32 = 31% 2,400, se yy en America... “soa) bets _= : ose july 12 44 May| 63) Nov 
}- 75 5 te’ S5le 6 65 65 66 66 *H5\4 a7 14 c Re BOS 2: 

» 2819" "28° 29% "sai O8lg 27 2719! 27 27% 2715 281» 10,100 Interboro Rap Tran vtc..100| 13!2 Mar 23 34 Ae a ia Rm +t July 
321, 32'5 32 3212 32 3314 32 32% 32% 33 | 31% 33% 7,800 a Southern... .. 190 28h Mar 30) ots he a ete Dec 
5 ‘ 5 9 57 §& *5 58 58 58 | *57 58 0 “PRR ee pres Dec 

“Fale 7a "7855 7912 7812 78t2 73 78 7814 7914) 77% 783 3,300. Lehigh Valley........-..-. 50| 69 Mar 50) 83%June 6 b391g Apr! 85 aap 

11012 11012) 111 11112! 1101, 110%! 11012 111 | 110%s 11112) 1115s 11155 3.208 Sartore & ieatartie oo pee rr Ba a me a em - 7 

7lg 9712! 9712 98 | 96lo 9912/ *93 97 | *92 97 | *92 96l2 7 y guar 7 
a6. “7° a5ie 47 467s 467 45t2 4614° 45le 4512 45'2 46 | 1,900 Do modified guar...-- 100| 32!g Mar 23) oe — : a + a oo as ~4 
* 815 93,! *Slo 9% Rte 934! *8ly 934. *8lo 9% *8lo lo ._.___| Market Street Ry....--.-- 100} 714) Mas 11) = se a] os unl as” fee 

a Bl tet Be oe | "Sore 1 | 50 3a | "52" 3378 "2,700 De ise aed Rea Bike 100! 434 Mar 20| 67 June27|| 41 Nov, 7il, Jan 

*51lo 53 | Sliz 5g 52 52 | 5O0lg 51 50 52lz,  52le 53% a  opeebeoete | fee © is ?. wel ee ie 

“19 24 | *19 24 | *18 24/919 24/1 °19 24 / *19 23 | -- |. Do 2d pref........... Re SS He a 

2io «= DS 2le = Qe Qle ss Qle| 2le «219! *2in 27%) *2lo 2% 700 Minneap & St L .....-.-.-- 100) 2 Ja ' 

035 38 “35 38 | 36 36 | *34 37 | *34 37 36036 | 300, Minn St Paul & 8 8 Marie- 100| 30% Fy rad aI th = 1. * feed 4 2 Deo 

*50 60 | *50 = 58 |*50 58 | *48 56 1°50 57 | *45 55 | -.---- DO Ph .ncccecccscnes 100 pF _ 2 tite kaon 4| 10tg May| S44 Deo 
3253 33 | 32% 3314 3314 35 | 341g 351g! 343, 35l2) 35lg 363s 63,300, Mo-Kan-Texas RR....No par oe _ | by wd 5| 208, Feol 75% — 
Sim S484 SA S4%s S74) 55M S6l2, Bok 87, | Sots 34% 19700 Missout! Pacifle nea 100! jose Jan 5| 41 Feb 6 9% Jan) 341 Nov 
337, 35 3314 343 331g 34%) 331g 34 | 33!g 337% 33% 34% .700| Missour! Pacific.......... 

4 8 50% 8015 + ‘ 80 ~ Bi 79 4 80's! 79le 80% 792 80% $0,100) sae mon ad thes $4 peel. i001 y or a hg 4 12 ot f ~~ * a 
2 21g 2) *2 2! 15 15, *15g 2! *ll2 2 ? } eee 1 ine § ; ’ 
©120 12112 120% 12035 #12012 , 12115 12112 12112 *120 12112 *12012 12112 200 New Orl Tex & Merx_...-- 100 ty ep deg | rita 13|| tH Feb 110% Dee 

11714 11712 117g 1182 1171g 118 | 11653 11733, 11614 1171g 116! fig 45,700 oe er pianiapeaktl pe ns es s re veb2a|| 7212 Feb| 128 

23 «124 | 123° «123 23 123 | 122 122 |*120 122 |*120 = 12: 0 PED cxccnacwe mot 1 Dee 

“aeit Dl's ool 2 + 92 | 91% 9134) G1% 92 91% 92 | 800 i aera 100) 58l2 a a oo — H tale or oe Bem 
31 5 Bille 311g 32 32 3318 32%, 3Alg 3314 345g' B4lg 347s 108, 400 ft §. cdg po a soe Apr a al ie May| 38% — 
2415 245, 2414 24% 24', 24le 24 24!2 2413 25 | 24% 24% 5,200 yntario net * ae a ss Sriteas & 12% Atel 30° Nov 
3: 331g *3: 33le : 33 3: 33 33 343 3312 34 3,800 Norfolk Southern......-- 100) 21% Apr 719. ‘ 2 

1287, 129 : 128% 13012 29 120% 12812 12914 129 13055 129 130% 13.100 Norfolk & Weatern.....-- 100| 12312 Mar 30) 13453 Mar pas | 10212 Jan’ 143% Dee 

°78 «682 | *78 82 | 78 82 | *7812 85 | *7812 85 | 80 80 i 2 eer 100} 75ts Jan 8 $0 a * | in oa al ma 
6 66 6 584 66% 6573 6614 65! 66 | 65 657% 65% 66%) 10,900 Northern Pacific.......--. 100 eet Apr * aan a 4 4au jenl 80 Dee 
463, 46% 4612 46% 46 4612 45% 46% 45% 46%| 45% 461; 14,900 Pennsylvania ....-------- 50 42'2 one en son — 13 on Mar| 221 aon 

*17 «18lg *16 I8l2 16lg 1612) *16ig 18 | *15l2 18 100 Peoria & Eastern.....-... 100; 13% Apr: | See | ant idnl soe 

“6 6612, 65 65'2 65 654 64% 65 | 65 65 64% 65's 3,800, Pere es Kaneda 100! 788 Apr 15 84 Jan 16} 7113 Apr) 851, Aug 

*78 32 | °73 B | °7 . °7 82 | 80'2 5§1 *78 82 | 100 Do prior pref....--..-- Sle : 

e682 7312! °68 73 “68 «73 | *68 73 | *70° 72 m TY 100' Do pref_........ ——— 100| 68!2 An 16) oo —- 10)| os _ vate oe 
7014 70'2| 7012 71 70 =67O0'2 71 71's) 70's 705 *7012 7114! 2,400) Pitteburgh & West Va-_...100 +a p+ Srntens ill 81% May| 79% Dee 
87 87% 2786's 88 | 86l2 87l2 85% 8614; 86 8744) 86  86%' 16,800| Reading ..............-- 50} 60% oe ove tl ae ion den 
3912 3Glz, *3912 39% 39% 40 | 40 40 | *40 404) 40 40 | 1/500! Do Ist pref..-----..- Rs, Mar18| 44%June 1|| 033% Jan 66° Jap 
41% 4219| 4215 28, 413, 41%4' 411g 413,' *411g 42 *411g 42 | 3,200| Do 2d pref.........-- 50) 3614) oe serene ti “Gn” Seni &® Shen 

53. 58 | *54 58 562 5612 67% 58's *55 59 | %55 58 500 Rutland RR pref_......--100 + Apr2 2 so 24'| 10% Apel 66 
5 s Ay 853 SA 8553 S6le 545, &6 S5!g S6ly) 86l4 877% 39,100 St Louls-San Francisco....100 57) — 16) Ait y =. 42% Janl B2le Dee 

#4315 85 &4 84 | *83ly 84 | *831y 8412 83lo 83le\ *84 85 | 200 ee SG. nciicossones 100 . ; an 20) broad 3| $3. Jani 55% ~ 
48 7 48 49 {9le' 4814 487s' 4712 48 48 48%, 47% 487% 3,900 St Louls Southwestern. -...100 sah une 11 +m og iy sail 577s Jan| 74 Now 

*7 72 *7 |) 7134 71%! *70 71% *70!2 71 *70 72 200 Do pref. woeee-----100) 7OlgJune 25 oan ar oa Sn Jan| 941 Dee 
33 33 3 3g 331 , oe 3312' 3214 33 3214 33% 32%, 337, 13,100 Sashes Ete £106. ccnnnn 100 20% a . ro orp ; 14 Jan| 45h 

4110 4212, 42 4212 415, 42% 41l2 42 | 41% 4212) 41% 42% 51600! Do SUE ccgasqeccsese 100, 35 Mar3 88, May 7i| 36's Jani ioe Deo 
987 99 | 9812 99 | 98 98%, QSlg QSlo GSlg 98% Q8lx 98% 12.300 Southern Pacific Co...--- 100 ae ; dt 3a15 pod 7 

1 + 1017 101% 102% 101!2 10214; 100 1015s 1004, 101!2 101 101% 24,500 Southern Rallway_.-.-.-- 100) 77% — a| yam Feb 25 66% Jan| 85 ae 
Be SE 86x 87 ‘ 4, STle 87 S772 S75, 88%, ot) 92 11,400 BO SBE. ccctocscesess 100, ra ap 97 58% afar 13 19 Jan| 48% Dee 
48 5 4819 48% 49 °| 48. 49 4) 47 453'\4 473, 4814) 47% 48149 4,900 Texas & Pacific.......-.-- 100 on Jan 44 ae San $-- B% May! i den 
133%, 13% 137 15! 14 1453 14 14% 14!2 14!9' 141g 14’ 7,100 Third Avenue........---- 100! 712 Apr 7 5'g July ol a 

627% 654, *64 6515' *65 6512' *641g 6512! 63% 63% 63% 63% 200' Twin City Rapid Transit. .100 4 Jan 22 }= sp R seen. A mm 151% aD 

: l 3914 139% 1 50% 13% 1383, 1395, 139 13915 139% 14019 139%, 140% 9,400 Union Pacific.......-..-- 100 133 4 aoe 24 153% : . ho 70° Mar| 7610 ye 
76.7 765s 7715 7612 7653 76 76 | *76%4 76'2 76!2 76!2 1,500 DO Bl. ccccccascenss 100 3 ap 30 77 net y . 7% lepe| 41. Des 
27% 27% #20 28 | #25. 29 | *20 29 | 26 27% *20 29 400| United Railways Invest.--100/ 1844 Mar 19, 331zMay 18|/ 7% ‘ape, 41, Dee 

“77° $0 77 77 *7614 7614| *77 80 | 797% 79% 79!2 79le 400 ||? aaa 100 4si2 Mar sal 83 3 — - 36 2 pied 73% Jule 

120% 12044 1201 120 1201, 120 >*120 121 1202 120'2 *120 =122 1,000 Ma ae Raliway & Power. ee ion Fr a. = — B. 10% Jan| 24% Dee 
32 3 3 32% 32 32 3 33 3434 33% 35 70,900 BERD. cccocceccosesses Yigt < -~4 y 2s 
67% a7 87 $8 67 6814 6712 68% 68 : 69%, 6814 69%;' 26,400! Do pref A......------ 100 55% — +4 + gtd = Sats —— con ee 

* 7 51 *50 51 | *50. «51 *50 51 *50 53 | *51 Pr EEE 100 14 . 34! 17% pad HI gu Junel i6te 
14% 15 14%, 15 1412 14% 14%, 14%, 14 15% os’ 5M 4.800 ae mg i peoeewe pe Ht + 27 sou dm 8 16 May| 2614 ed 
22 #214 2312 22 2 2 22 Zl’ 22%% 2 22% 600 Do 2d pref.....-.---- - 

33 7 ts, 34 B4!o 3614! 347% 347, *35!2 3553 35 36%| 6.800 Western a pbiabcumed 100 rt oo 4 B. ee 1 He — sone Dee 
°36. 87 | *86 87 | 87 87% 87 87 | 87% 87% 87% 88%! 1/300! Do pref........------ 100] S419 Jan 6 100 Marii|/ 68 Jani 961s Deo 
19 19% 10% 20's, 19 1916 185, 19!2 18's 19's 18!2 19!e8 11,300 wasn S take Erle Ry..100 10%! ar | 47% July 18 14% Son 8215 Dee 
3914 42 | 4012 42 | 39% 40%! 38!2 3912) 3814 41 | 40 41%3| 14,800 Do pref....-.-.-.---- 100, 22 Apr 7%. | Dee 
| } j | 
| | Industrial & Miscellaneous 
67% 68 | *6614 68 | *65 68 652 66 6612 6775" *66!e 677! 1,500 Abitibi Power & Paper.No por a = H Bh amd 33 Sete Be 153%» pee 
*131 ‘ 133 (#131 132% °131 132% *131 te he is eo 1 Fe zeal 2 pacmedl 100| 90 Apri! 108% Jan 4H 73, Janl 981, Des 

92! 31e| 9: 9: *92%, 93 | *92 93 | 92% 9%: 9212 2 300 Adams Express........-.-. ' P 
ee ie a ng eee AS dO 
F3le 53le >? yee 57) 58!2 57! 54 57 5Sl4 5712 58%) 5,800 Deo pref...-...-.------ ee ee ee eee 
te th a 1 10% 11 *10% 107 10% 10% 10% 10% 2.500 Ahumada Lead .....------ 1 9% Apr 21 12% May 27'| . 





® Bid and asked prices s Ex-dividend bd Ex-tighw. 
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PER SHARE PER SHA 
| 1925. || Range for Previous 
8TOCKS Range for Your Year 1924 
BIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. — | NEW YORK STOCK On baste of 100-share lots | 
° Monday Tuesday, | Wednesday, Thursday, Fuly 24 Week. cemacnoninass Lowest | Highest ] Lowest — 
Saturday, » on July 21. July 22 July 23. a. July 2 , | eis share $ per share 
July 18. | July 20 ——— amt share | Shares.| Indus. & Miscell. (Con.) Par $ per share | $ oe eee B74) {Jaa fi 
| 8 gers sh res. . 2 Dec 
$ per share | $ per share) $ per share & Ber Mote! lets nae § per — Ce ee ae 0 par 10" Mar 19 1 s%sJune 19| 4ip May Mid Maas 
ie OR) ae tend ia toni ise tail ia 14 | 13% 14,| 9,900 Alecks Juneau Gold Min. 10, 1 Jan 6| 2% Mar 27 os tae ent De 
— "a = a i “al ae ml i a he 2.200, & lied Chemical & Dye.No par) 80 Mar30| 95!sMay 28 110 | Apr) 118%: Dee 
aS ott] at as ot a!’ on 1 on 1S - ME — a 100, 117 Jan 9 120 Se tall 41% May! 73% Dee 
RYlo BY7%p 897 +4 lesen 119% 119% 119%! 119% 119% 11934 119% } 100 ion... 100, 71lg Jan 5| 861, Mar 3} 90 | Apr| 104% Dec 
*119%4 119% 119%, 119% he ar ’| Ate $43,' 83% 8412) 783 8312) 9,000 = ~ pref 00| 103% Jan 3) 108 June 3 | oo" . ADE, 171, July 
3 - : 84 | 8 ) > 4 oe 71, | #10516 72 306 c BT. ~~. -- 2 --- === 23 y 21! 
i, ag, va | Sb ae HGR GE Hg MS NES ay $8 gate Al aa -19| “Ameer | “Sta at| “Re! Abd Jat 
5 106 . 2314] 22 23% 21g 22%) 215% 234 ee | OTF S a«sunenaeos ——. ; , “ail ar, 491, Fe 
aor rh rtp - 231 P 64% 66's 6212 65 = by po "| +3 : v8 : - ‘a6 Pe A EO Sugar-.... con a9 — +H — fz } Sete eu 83 : Dec 
6212 65% 293, 2016' 3: 39 A810 38le 39 J a > ane "9 Wiccaanedeors - 94) » Bil 1 r| 38 Jap 
SoBe ae omntn +4 ' 36 4 864 *86 = 87 = = sen . a PP Bosch Magneto..No par 26's Mar =. D> jon 3 1 abe 102" Dec 
34 341;| 34° 34 | 33° 337% 1712 108 '|*10712 109141 108° 108 | 1'100| Am Brake Shoe & F....No = 1071, Jon ‘3 113'4May 20|| 104% July! oop, Mar 
“1 6 107 107 107 107 = 108 2 O42 - le a “415 (*110 115 100 Do pref......-------- 581g Jan 16| 210!2 July 23 95% Apr 31g Dec 
#10934 110 1110 110 *109% 4.2 Ld te ‘ ere 2110's 2055 210'2 119,400 a ee eo ee ee 77 . Jan 29' 121! 2June 1 2) 109 Jan) 119 Oct 
MWiAle PORT. 20434 208% 203!2 206'4 201% < ° ent8 110. ‘ Q% 5 Oo ret..-.-.-.----- Z aart ae oN RrAe seco 
12812 119°) 119.8 119 | 119 119) 119% Lint BT Bt Bl Oe, poumire More Si ase a) iarcreneenl| iid kal We Sas 
; { 8, 103 H2!2 102% o'2 1Ue _* > at tail dete dle é ~ ~ | 
Lanes 127i *120% 1274 12h’ 1376 126% 120% °127 125 e137 | 122, "100 | Do pret === 100, 120% Apr 2) 127%June 26] 1 = 
"S23te 29% 23%, 23% «23% 23% "2312 23% 23le 23% 23% 23% 1,500 ; | 37 Jan27, 62 Apris|| 14% Apr) 407% Dec 
"2312 2334 23% 23% 2 5lle 52le! Blie $2 2,800) American Chicle -----No P00 94 Jan 5 109 June 3); 6llg Feb! 8 _ 
. K-13 ria, Hllg 51%, ov 0 ene ("se —S ees ece-crccecese ,- e } 9 
50% 50's) 51% 51%! 51 ‘acl saai, “E1 pets _ Sortiasian "hie oes 37 dao 7 O82 Apr 18) a pent) 7 Oe 
#48 491 475g ©4048 * is 49 . 17 8 18 s a 2 584 0 34 1.200| Amer Druggists ~ tment , 25 4 aoe 27 166 4 Jap 2|| 88 Apr| 164% Der 
- moans 6 138 | 135'4 135! 135 38 | 138 138 1,200 pecenp iy Remy som new.No par| 274 Apr 7| 47 June 17)| ---. ----| ---- ---- 
*138 140 i a = ‘4 4] 42 12 43° 42%, 4 $44' 1 Woe we pref ore! MeL ae No par 87 Jan 6 94 Feb 19 ” 921, Mar, 132% Dee 
43 44 2 4 : 4 o1 903%, 90% 90% 90 90% 90 907% +. 200 Do 25% paid......------ 114% Apr , 7| 135 June 44 i Aprl 14% Dee 
2 , + , 44 » 13210 *132 135 *132 1 4 +] 50, et *] +e re. io ano} American Hide & anuaieninte, —— 4 ose yo 14) 501s Jan, 72% Dec 
. oo + = 2 11 12 2 12 i) in 00; 59 Mar: a ~ Dall Feb 
me ae ee Ee a9 87 | 65 6615 66% 675 67 ‘ol ss 000} pe Fe eae 100) 83 Mar 18) 115% July 24) oe Aue 33 Feb 
116% 117% 115 116!4, 116% 118 | 116 118 ‘4% 84% *84% 85% 1'100| Do. pref.........2.2.- 100| 32isMar30| 41 ‘Feb 5|| 17% Mar| 35% Nov 
“sais 85] 85 (85 | 85. 85 | 85 Bo | BAM 84% *84% Bom) 111001 Do pref. toes ok et Be baa Dee 
“2° oa" ta tanl tau tau ei3. iste) 12 18-1 is 13'4| 3,000} Saeien tiene... 4 ae beeen ete” 3 eee 53% Dec 
13 (13 13 1 * + ++ diag QR1o 281 2812 2Y1; 1,700} a winenebteti ate 100; 53 Jan 2) 73'2July 2 4 — 109% Dec 
25% 25" eo é 7. y *7] ° 72 *71 72 72 72'40 0 72s oo eres Pe Locom new__No par) 104'2 Jan 5 144% Mar ; B+ > ry 12013 Sept 
a AS a aM 115'2 113 114g 112% 113!2 112 11312, 13,100 a .---100| 11812 Mar 20) 124 yon aaa, June! Dee 
pas’ coe 121) 121 ("119 121) 7119) 221) #119) 12 | d2t d2t | 200] American Metals. .-.-- No par, 45% Mar 30| 53% Jan 9414 Apr| 136 Dee 
"249% 50 | 50 50te| 4912 49%! 49% 491s! 49% 4912 4012 49% 10/000] American Radiator....... 25) 89% Jan 3) 110% July 13|| 7719 Nov| 83 Oct 
10 + 103! 103 103 “| 103 104 104 107 105%s = = ‘a 40) i Amer Kallway Express__._.100 oe med * set — 24 57s Apr, 10% Nov 
*7614 77 | *76%4 77 | *76l4 satel Goin Geel G4te Gate! G5% Gem 5 eel se gutp a Comm No perl Suduly 7) fan penasll tee Oct ise Be 
62% 64 62!2 6475, Gdl2 654 63% G5ls, 64 7 7 AOS! AIT ED S COME... WO HE r 8% July 9 | 571g Jan) 100% Dee 
r~ ps - 71 71 ry 7 é+2 "4 es 7 Q0! : { uly ¢ 
; ay ” 105%! 104 105%! 104% 106s! 10512 10612 15,100] Amer 8me dash Refining - oo Bs og od ° +f sJuly 8| 96 Jan) 107% Dee 
. Ba ile 05 bos ”o . - . 7 7 eae - en r 5, y 2? eee ees ae 
+m +7 i 17 ‘ pe : r 7 10% 110 110 109 10416 | 4 l + 12 an Fa: Doe Founc irie 3 _N Oo par 3753June M 113 —_— 18 10lig Apr) 10914 Nov 
3 s 203 BBlo 3910! 39le 39le 12 ; J 
3812 40 | 40 405, 39%, 401, 387% 39% “111 1lte 111 111 100! Do pref........-.-..- sosl ar a. 16 714 Aprl4|| 36 Oct) 61% Feb 
* 11 2 112 *111 Jilig *311 Lil's — 1 eh b " l ¢ " 65 66 40.300 American Sugar Refining - re sin Jan 16! 101 = Feb 28 17 Oct! 997% - 
3, 64% 65le 68 6612 6512) Goble Gi 99. 99 | eas 52 Do pref.............. ; » Feb 14) July) 281, Jan 
Bn. B+ "| ro ; 9912 *99 100 | 100 100 “* "9% io —- £100 Amer Sumatra Tobacco. o-Saa) o “a oF Settnaay 3 on Sept 69 4 
qe le J] 111 104 It — 2a 9 - 7 700] DO PIE. nnccecescccce ovt:tnue 11 a | 38% Dec| 431g Jap 
ont Hh *79~—s«#8 1 \ *79 = 81 77 4 da i 8. 2 40 ; 40 ‘ 400 Amer Telegraph & Cable-.100) 37%June 1 i june 18|| 12115 June 134% Dee 
“40° 41'| #40 411 40 40| 40 40 | 40 40 | 4 i%5 140%| 6,900| Amer Telep & Teleg.--..- 130| AS FebAz| ‘ooleduly2ii| 136% Marl oo 
rr 411g) 140% 141! 141 141'g| 140% 141 | 140% 141 = 981;| 11'600| American Tobacco....... OT ee ee tt) Oe a July 8 | 101 Apr) 1061, July 
pd — 98% 99% 97% 9912! 96% 98 + 4 savi,| ‘se0l De PIE acévgparansce 100; 106% Jan 5 108 sr 20|| 135'4 Mar| 168% Nov 
+g a7 10714 10714 *106!2 10712 *107!4 10712 *107!s 10712 107% pte, 6,800, Do common Class B_.-.50| 841g Feb17| 987%. ne 35 106 Sept| 115 Sept 
yf "— 9814 98% 98 8% 97 97%| 97 97% *120'2 121 | 900! American Type Founders..100) 108, Apr 23) 124 com 21, 40 Feb) 144 Dee 
“1198 130 119%, 120 | 120 12014! 121 21%) 121 131 > tale | 24,600! Am Wat Wks & El_.....- ;20/ a ee SS one poe tall 891g Mar, 101 Dee 
+t deg i6lo 67% 67 G68l2) 65% 67l2| 66 +5 PP. Se BR + t pref (7%)-...- dese BR > Nov 
oon OMe 908, oon 9914 991» 9912 995) *99 ssa , “las 110 y yr De ane pt (6%) ----100| pn a| nr — 0 Bl P as ee Jap 
vt ot ; ‘ Ale ¢ 5 ’ | 
SS) BS Se Re SBS By Se Bee ee nae ses Sa) es ee iisy 
‘ ‘ 391, 4073) 39° 1g! BF : o ‘e %|  3°¢ | FPS 1 
39 30% cane =e 8214 8314) 82 822) 82 82g) S2l_q 82% yt Amer writing Paper pref..100| 212 Apr 2| 7ig Jan 3) 7“ Rod 12% Dee 
com 3 | ois 2m! ate Ble ‘.* gloes) «6m (6k See cee Zine, Lead & Smelt... 35 7, May 12) 121g Jan 9) 24 June 36% Dee 
am tl am me ml ls lsul 8 Ble ae el Lan i ae Shi, Arr ail a8 Jan sil Setehday! a5le Dee 
302 30!2| 30% 31'| 30° 30%! 281s 42is| 41% 421,’ 42° 43141 32'200' Ansconds Gopper Stiniaa 60 354 Apr2l, 48 Jan 3) a Deo| 29 
po le + 816 7 3 | 41le 4212 4 42%4 « ' : 38%, July 20) 
sage leroy baat te , 367% 37 7 37 | 4,200| Archer, Dan'ls Midi'd.No par! 26 Jan 7| DBisJune 10|| 90 Decl 9lts Dee 
37 3710! 37 383! 367 38 | *36 oe | ons” O71 ont 971 300; Do QO ye coat sane a1 Sate guis ay 8314 June Dec 
‘ y+ pa ~ ; 97%, *96 { 06 vi'2 vv >the r awe : 
"08 «8 | OF OBIe 07% OT Ui O74! O7% 97% O74 OTe 2,000) Armour Ot lilinols Class A. 26| 20° Mari9| getedulyail] ne sae “pee 
98 6 am te 235% 2414, 235 24 | 231g 237%) 23% 23% 7. el ee ee Nopar| 8 Jan 5| 12!3 Jan a 6 Oct 
22% 2: 2275 + ‘ : 5 1 11 11 | 12, , €19) 44% July 21|| -... ----| ---- ---- 
‘ : 103% 1184 105% 11 | 1 | _...Nopar| 39 Jun 4 
91g Oly Vig 9% 93, 11% 3 43 43 | *43 43\2 1,500) Artioom -_.....-- O1%May 14) 103%g¢May 19]| .... ....] .... ...- 
- Zig 43 | 43 44%! 4414 44% ‘ 2 ts eee 100) 101%May 1+ . a - oo 
e10ite sess #10; 10314 *10112 104 10314 103% "102 105, "101% i 3. onal gemmatniek Dry Goods.---100 48izJune 23 155% July 3 Sbieidael “00 das 
r 2 5 5: 5 52t2 Sole 52 Bale Snovenaesea - Dec 
45% 55 53 5448 H2\4 4 s ? + gR3 983, *98 99 200 Do Ist pret... 01 Jan 2 108% Feb 7| 9 Jan 102% 
+ *97 99 | *97. «99 96 99 95% 95%  Y - atenaa 100) 1 lp Jul 3453 Feb 
+1068 107 +1063 107. |*106% 107 |*106% 107 {"206%6 207, | 100% o 23. ana] Ansocates C1.........._. 25| 32 Mar 30) 41igJune 15 th outy _ = 
"38% 35%! 38% 30%! 39% 41 | ayn 40°] a8. soul ae” Be | eee be ee ee oe ee oo a oe oe 
+ r*- 52! 49 51%, s 4 ‘ >t ie ee a lg Jap 
— - Be Bite Bllg 52l2 60, 50 18, Lite | atone sisi 1'300| Atlantic Refining cocecesce eo 11310 = 2 aPidone 3 108" oe i138 Feb 
17 Io 11312 113l2 *111 113 | 110% li 7° 417 "tage Og aa enenemantege - une| ll's Jap 
fit. 113%s 1131s 117% *114t2 117% 9115 118 [eld 118 | 117 gi | 500! Atlas Tack -.....72 7. No par; O's Feb 16) 13 Apr 28] 18iy Mar 331g Dee 
10" 10% *10'2 11 | *10%2 o4 | 2319 231g! 24° 24 | 24° 24%! 1, 400) Austin, penne 87% Jan27| 93'Mayl4|| 79° Apr| 91, Nov 
‘ 24% 243, 2412) 23 2 2312 23l2 7 r Ps D GUE. coccccesscess } 1 Jap 
a a “30° 92 | *90 92 | *90 92 | *90 92 | #90 A | "200 RS Knitter Hostery._.No par) 1% Jan 7| 4\4May as 1048 sany 4 Dee 
*17% “9 *1% 2 *17 2's) 1i3ie 114! 113%, 114% 11298 114%) 2 27,400) Baldwin Locomotive Wks. 100) ‘oe rd 1 He pod n 1101g June| 11712 Nov 
5le' 11353 114% 318 2 . 4 SRS lg Dec 
o1108 111%! 110% 1108 *10910 111 | 10912 Logie e109 110 #106 110 | + Corp, Clase A... 25) 21, at ts Pane! i gel fe De 
‘ 245 ‘ 24! 231g 23% 23l2 2 ‘ = : 4 
241g 241g 241 24% 24 2475) ae: by ae 19 18 1816 600° Do Class B.......... 9 Dee 
tad ls) 19 19 19 6419 19 2 7 Mar 4|| 231g Nov! 3 
i: <A Weoley ‘41 44 | #41 44 | 100] Barnet Leather <= nanee oo S s $3, Feb1a|| 309 May| 50. Jan 
*41lo 44 *41lo 44 *41lo = Sie alte 40% 4014) *4014 4210 700 Bayuk Cigars, aoe oneaw No o = Mar 23| 7413 Jan 10) 44% Apr) 72% ~ 
*41lg 42 | 41% 41%4! 4019 . ae rs 373, 68% 67% 68 900) Beech Nut Packing......-. 1g Jan13|| 37% Oct| 62\g F 
2 3 m1. at *68. «69 68 68 | *67% 65% 67% 68 | rn * Setaeepe 100, 37 June 5) 6531, 1 
42% 43% 42% $3 43 43% 42% 43%! 4212 staee enae 11314 cece “Go cuin conv 8% biet--100 109 Mar i oe Feb 8 a june| 97" Feb 
21g 113ig #11112 113% #11112 11314 *1 1112 11312 #11119 . 9712, 606 1 MUP Uiiisascocnss 93\4June 1) Jap 
"205. O7ln, *05Ig O7Ie| *O5Ie D7ie 97 "tn Bb Bl cate ahl 3.1001 Booth Pumaren... No par soe Sf aitentay 25| pgietcice (iota 
“Ble 5lei Bile Siz] Sig Ge lg lg “| on" 31.500! Briggs Manufacturing. -No par 4 N28 A | 107ig June) 12414 Dee 
41 41%! 40% 414! 40° 41 | 3912 4012 S7ie 135K| 137%e 18h4s! Bano Brooklyn Edison, Inc... -- see; Sees Zen | ieee 23} wah Apr, 82% Dee 
13712 13712, 137% 13712| 136% = eo = ge oot gh. 88l2 13.300 Bklyn Union Gas... No 700 } oped 7) seoinguee. a 39 May| 7612 Dee 
es 7 90 4 2 : . 4 '500| Brown Shoe Inc.........- 2 —- Dec 
outs a o8te el > ts 98 981s 9812 *97 9S8lo ‘ 98% 98% 1,500 — — eee 00} 96 Mar 25) 106% June 15) 84 om 99% : 
#10512 10612 #103  105'4.*103 10514 #103 10514 *100 "27 | 27! 2714 16,000! Brunswick-Balke-Goil'r Ne par| 24 June25| 49% Jan2 “95 Dec! 112i June 
"20° 201s) 28 20%| 27lp 27%) 26!2 271 26% 27 l*102° 105 ‘| 's00| Burne Brothers. ...-_. No onl TT serail sedans oil tet Bool ap” Sees 
103'4 10312 103 103 | 1037, 103% oasis S5tt! bate satel *102 "3 | 300, Do new Class B com No par eo = Sal onl | 62% Nov| 671, Oct 
2312 2644| *2312 26 | °24 26 | S23l2 2512 2312 oen.| can | O 2,700) Burroughs Add’g Mach.No par| 2 we A iepceicrsen (Disp orines 
co . 34) *92 9412) 92% 92%, *93 94 | 2.3 No par| 14%June10) 19!2June ° 
88 88 | 90 Q95l2) 931g 94%’ *92 ts| #121 i 181, 18!2' 1,700! Bush Terminal new_-.-_-/ oP 4 iaJune 20)| - ae ciel Oeet nS 
75 75 1 Ig! 18!g 18!2) *18l4 18lg) *1814 1S!2 5'4 2 ° “+ == epgetalides iid 100} 80 May14| 89%Ju ; 
87% 87%| 87i2 872 86ip 87le| 87° 88°] 87" ATi] BTiS BS 2/000! Butte Copper & Zine......-- Sas ‘tees isl sou sen sil if amr oon De 
vty 64; Gls 6% 6 64) 6 6 8 oe oo “+500 Butterick _ nme 100) 17 May 13| = 3 14 May 2513 Dee 
*19% 2014! 19% 20%! 10% 19%! #1912 21 | #1912 21 ie hui see eee epenes tama, Cees ft ee oe | te 4% Jap 
12% 12ie| 12% 12t2) 12. 12's ag gt ie al tt US 1100] Gadde Cent ON & Ret Ne par scot eel 118 dem ill op ace teen 
ee 116 | 1,400! California Packing. ...-No par 2 Jan 
P 1115 116 !*11412 116 | 11412 116 , 7 7\| 191g July) 20% Feb 
115t2 115!2 1152 116 | 114'4 116 Fea Spt -- 25| 23% Jan 2| 32% Mar 2 
28% 28%| 28% 29%] 2853 29%! 2814 ern: (acetals | an Soe, Saree “i ee 100 Jan 3) 123 Myon 19 tH May Mme Jan 
; ergs oneal wens ann] ona " "253 253| 255 «253 ~S«'1,800! Callahan Zino-Lead ...._.. ° 212May 8 4% - a ain Mar Dee 
ie eee ee a ee. - oe 50° 700 Calumet Arizona Mining.. 10) 45 Apr22) 58 Jan 5|| 134gMay| 191g Dee 
50's 50\4| 4912 51%) 49% 51 | 50 50 | 492 + oan 158 1: ‘609 Calumet & Hecla_........- 38 124May 26) 18% Jan 14 . Mar, 35 Dee 
°15% 15%] 15t2 15% 1513 152 ssinsnin ai. 2,900| Case Thresh Machine.._.100| 24 a atl oe phd oa] @l4May| 77 Jas 
: 5s} 35 35 | 35 35 | 35 35 | 35 37 Bete Be lee Gi meeeenene 100| 60 Mar Dee 
"332 oe oFite Site *81 Bite! eis oa ae 10% “ae . 1"100| Cnet AIEEE 100 ais Bae 38 a% ~ id aon Le ped - _ 
1 “ 498 193, 197% 8 8 om fe . ‘ ei «eee: 49\, Mar 
6312 bats 635 bats 64 Geis J ot om o* on” + sy ‘O00 Century Ribboa Mills..No par Sotho He oon Jan ie oi = oats July 
ls 34 | *33te 34° | 34 8 331g 3312 *33 | .. 2). 4%June Dee 
B . + "95 96 |*95 96 1°95 # 96 *95 +4 95 om ~ 8,000 aun de Pasco Copper.Ne par| 43's Mar24| 655!g Jan 2 oe 4413 Dee 
54 8654 S3ie Gale! 52K 53% rth oat sie oa : 33 : 537s! 50,600 Certain-Teed Products.No par - ate + one fod * 267, Nov| 6613 Jap 
‘ 5 lle 51 5348) 2 o2'2| O1% 5 - @ , _..No 2813 Jan | 
ga ag | Suc ay He as) RN Sas aul Bae ae) Iga) Ghandi Mow cwr he re] july 7) 6, dau a 39° May| ‘t's Apr 
9634 2 8 ct! No 44!2 July 
97!g 98 96% 9712) 97 98 ° 4912| *4853 50 | *4853 4914! 100| Chic Yellow Cab tem par UN | ae Pea 
*48 52 | *4853 4912) *4855 2 | Childs Co............. No par| 49% Mar 31 8 
Bie Ssu| 87 S| BF" B8'| Son 57°) Sol st Sais 34%] 6/300] Guile’ Geoppars 2”. 25| S0'Mar30| 7m Jen 3/| 36% Mar 38% Des 
341g 347% 2 ; : 25 |°23. 26 1..°... Chino Copper............ Get| 75%, Jen 
024 25 *24l2 2613) °24 2612) *23 = 2612) 923 +4 *61 621 " 800) Cluett, Peabody & Go_-__- ~~ 58'gMari7| 71% Jao 3 HH Apr a3 Dee 
or agzitl 192 19ate| 2240 126%] 1987 1984] 194 19671 195 Asstt] 90,05] hae Oe-- No can 6) taper oe SL $e) Se oe 
121" 122g) 122 1244) 12404 125% “A0te atta| att “41% 40% 41% 12;400| Colorado Fuel & iron... -100 as Maras) 81m Jan 8 BAe Jan 
040" il = = 048 <8 +46 48 '*46 48 48 48 00| Columbian Carbon v t « No par 
*Bid and asked prices; no sales on this day. 
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For -ales during the week of stocks usually inactive, see third page preceding. 














































































































































; PER SHARE PER SHARE 
@IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Previows 
for NEW YORK STOCK On basis of 100-share lots. Year 1924. 

Saturday, | Monday, | Tuesday, , Wedmesday.| Thursday, Friday, | the EXCHANGE - 

July 18. July 20. July 21. * July 22. _ Fuly 3 23. | July 24. Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share ' $s per share | $ per phate | $ per share | Shares. | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share'$ per share 
661, 67 6614 68l2\ 67%, 6834! 67 6712) 67 6814, 6714 68 | 39,700, Col Gas & Elec..._.___ No par| 45% Jan21| 69%May 21 33 Mar 48 Dee 
*10919 ____| 110!g 110!g *1101g ____|*110lg ____|*1101g ..| 110 i110 200) Do pref............ -100| 10414 Jan 5) 1101s July 15|| 103% Dec) 105 Dec 
*62 66 *6§2 65 | 62 62 | 61 61 *61 65 *61 65 200| Comm’l Invest Trust__No par| 50 Jan 2| 67 Febi16 3033 May| 58 Nov 
*102 10612/*102 105 |*103 10612 *103 10612 *103 10612'*103 10612) ---- | Fe aaa 100; 102 Marl19| 106lg Jan 19 93 May! 103 Nov 
90 9014} *88 92 | S884 89le *87 9012 91 9619! *93 96 | 1,300 a a = Solvents A No par| 80 May25| 190 Jan29 431g Jan| 131% Dee 
Wy 90 | *88 92 | 88 89le *86 9llg =SS8ly 95 95 95 S260 Oe “S  secesse .-.-No par| 76 May 25) 189 Jan29|} 33 Jan) 129%g Dec 
25%% 2534) 2453 25 | 2414 2434| 233, 243, 2314 atte | 2214 23!e) 16,900 me. Me 1 Co new._._/ No par| 22'4July 24) 431g Jan 2 32% May| 66% Feb 
ae et ee 2 OM, ~~ 3 #5, 5g 53 100; Conley Tin FoilstampedNo par igMay 19} 17 Feb 10) 7% May) 144% Dee 
3633 3653) *3714 3734' 3633 37 3613 3614 373, 37 7, 383g 39!0| 3,700) Consolidated Cigar_.._.No par| 2612 Jan 2| 44igMay 29)| 11% Mar); 30 Nov 
847, 8475 *85 86 853, 853; 85 8514! *84ly S5le! *841y 85to} 400) IO WOM. n cacene canes. 100| 79% Jan 2) 897% Feb14|| 5912 Apr) 84 Jap 
435-5 | 5 6 | 55g Oly 53, «#6 5g «C6 5le 55s! 30,500 Consolidated Distrib’rs No par 3'g Jan 7| 9% Feb 19 lg Jan 3% Dec 
393, 9134) 9014 9238 Ol, 91 893g 903, 891, 90 | 893; 907s! 74,300) Consolidated Gas (NY) No par| 7413 Mar 30} 923 July 20 | 607%, Jan| 797% Dec 
*3lg Bly 3 314 315 31g 3 3 3 31g) 3 3 2,500 Consolidated Textile...No par| 2%June 9) 54 Jan 7) 243 Apr 8 Jan 
‘15g 721s) 71 72 715g 74 7253 75! 7414 76%; 74!2 76 | 61,300) Continental Can, Inc..No par| 6012 Mar 30| 763g July 23 431g Apr) 6953 Dec 
113! 113%! 113%, 113%,' 113%, 11334) 1147s 115% 115 115 | 114% 11434) 1,600 Continental Insurance... __ 25; 103 Jan 5) 120!2 Jan 26 891g Apr) 1091s Dec 
10 10 10 10's 10 101g, 10 10's: 10 10's 97% 10 | 16,600 Cont'l Motors tem ctfs_No par| 8% Jan 2) 1133May 9 6 apr 8% Dec 
36 36! 36 3638 3573 36 35l0 357, 35% 357s! 35% 357s! 10,200 Corn Products Refinwi..._.25 32%May29, 4153 Feb 25 3llg Jan| 43% Nov 
#124 o-- *123 128 ,*124)2 -| 124%, 12434 *124 125 | 1252 12512) 200 Do pref. ieee 118! Jan 7| 127 July 3)! 115lg Apr| 123% Aug 
6971 70 4 =72 7lly 73% 71 72% 72le 73%! 71% 73%! 39,300 Cruetble Steel of America_.100 6412Mar30| 70% Jan17| 48 May! 76 Dee 
*95l0 96 96 96 | 96 96 | *95le 96 *95 96 | *951- 6 | 200 FE EEE .-100| 92 May g| 96 Jan 15) 86 May! 88 Dee 
*11! 117 L11> 1134] 115g 11%! Lite 1134! 113g 1134) 1133 1134) 2,100; Cuba Cane Sugar-_.---! No par, 10% Apr29 145g Feb 9 10'g Oct} 18 Feb 
3 51 5lig 514, 1 517s! 50 03, 49 0 $93, 5034, 9,000 Sen Diiinacatuadanecon 100| 47% Apr 30) 625g Feb 26!| 5353 Apr! 71% Feb 
283, 29 29 2934! 29 29 28lo 2834! 28% 2912! 281g 28%) 8,700 Cuban-American Sugar....10| 27 May 6| 33!gMar 3 2814 Nov| 38%, Feb 
*96 17 Q7 7 *97 98 *97 OR 97 17 *97 98 200 Be. Mei ccenescccenss 100! 95!2aMay 5) 101 Mari13 96 Jan; 1004 Nov 
3 31 333% { $ 4 tio 43g Alo 1% 433! 2,900) Cuban Dominican Sug.No par| = 314 July 16 643 Feb 27 4lg June Sig Feb 
*23 25 | 25g 2514] 27 27 6} 28 *27 31 *27 29 2,600 wn eee ..100) 23!'gJuly 17| 44lg Jan 6)} 38 Dec) 652 Feb 
7312 73!e| 72le 72! 72 721!o, 74 74%) 75 76 76 771 1,200, Cushman’s Sons_...._.! No par| 62 Mar30| 87 June 8!|| 56!¢ Aug) 76% Sept 
a5 55 55 55 54% 55 4 54's *53 4 35, «F4ls 1,200; Cuyamel Frult__......No par 50 Febl7 59 May 25) 45\g Nov 74\g Jan 
Ee Or) MS be CS Be Ilo le} *] 1 *13, 13,4 600 Daniel Boone Woolen Milis_25 1 June 25 77g Jan 9) 6 Nov) 32\% Mar 
351g 353, S5le 39 3934 4073! 37 4033, 373, 39) 381, 397,| 26,900 Davison Chemical vte.No par| 277, Apr30) 49% Jan 23| 381g Nov) 691g Jap 
2l'g 213g] *21 23 *20%4 23 2219 2219! *21 22 207, 207 100, De Beers Cons Mines..No par| 20\4Mari18| 24'— Jan 28) 18144 Jan) 2244 Dec 
125!o 126 126 12614/*127 130 127 128 2712 128!g; 128le 128!2) 1,999! Detroit Edison.........-. 100; 110 Jan 5| 128!e Ae 24) 1014 Jan; 115% Dee 
25%3 28 2814 2834) 28!g 28 273g 28!4' 27!g 28 27 28 45,600; Dodge Bros Class A...No par; 21%June 9) 31 July 14)] -... -2.e] Lele ee ee 
53 &3 R3 831 827g 8314) 82 83 $2!g S2te' S2y 8234) 12,000 Preferred certifs....No par) 73\gMay 7| 84l2 July 15 nhoe gen] «sna oRee 
15!g «15! 15'4 15)4 15 15 *I4lo 15 *14le 15 *l4lo 15 | 2,500 Dome Mines, Ltd_....No par 12% Aprl4 161g Jan 19) 11% Nov) 20% Jap 
197, 20 *183, 191s 191g 195 1919 2014) 20!g 21's 13, 21le' 6,700) Douglas Pectin.......No par| 14 Feb16) 21leJuly 24) 9% June) 18 Dee 
*110%4 111 11034 1115s! 1105, 1105, *1101e 111 111 111 (#11010 111! 700° Duquesne Light Ist pref_..100| 105 Jan 7| 111%gJune 8||} 1001g Mar) 108% Sept 
10434 106 10544 10612, 10653 10714 106l2 10712 1067, 1067s! 106% 106% 1,100 Eastman Kodak Co_...No par, 104% July 18) 118 Jan19|| 1041, Apr) 114% Nov 
1853 194 18%, 191g 1S!4 18% 18 1Sl,4 1s 18% *1S!g 18!, 6,200 Eaton Axle & Spring._..No par; 10\2 Feb1l3) 20!eJuly 7 8% Bept| 24', Jap 
1807 1807] 17912 181 | 179 17912 177 179 17712 17853 177 17953 9,700; El du Pont de Nem & Co. -100| 13444 Jan 5) 184 July 3)| 112 May] 142 Dee 
100 100 | *99 1005s) *997% 101 100's 100'gs 101 101 10012 101 900 Do pref 6%--..-.-..-100) 94 Jan 23| 102 July 7|| 85 Apr] 96 Dee 
39 39531 3814 395! 38 387g 37 38 37 3814 3734 39% 97,700 Elec Pow & Lt ctfs Wo pari 17% Ape Zsi 4's Tuiy 16 2.6.2 ccccl sacs coc 
110 110 1091g 10934] 10912 109!e 1083, 10914) 109 1095, 109!6 110 2,300 10% Pr Pd psoscusse| 00 Mar isi 110 June 16|| ones cece save 
*10910 111 *1095g 111 110i2 110'e #108 111 L1O's L104) 1093, 100%, 500 Pref full paid- ’ ae -| 100!g Mar 28] 110%June 24]] .... ....] ..-. .... 
63, 633; 64 64 6312 637%, 63 63145 63's 63 6314 637, 3,000) Elee Storage Battery..No par) 603%,Mar 30); 70% Jan 3)) ” 601g May| 66 Dee 
*11 2 *I1 2 134 13,4 2 2\4 * 17 2 2 2 2,600 Emerson-Brantingham Co_100) ligMay 1 21g Jan 3) 7, June 3lg July 
6S 69 68lo 69 67 68lo *67lo 68le| *67le 68leo *67!2 69 1,100, Endicott-Johnson Corp... 50) 63% Apr 2; 72 Jan 9} 55%, May| 73% Dee 
*115!s 1193, *115!g 119 |*115'g 119 .*115!g 119 |*115'g 119 |*115 119 Se, Rs ok oun women 100) 111 May 28) 116% Feb 16)| 10512 June| 115 Jan 
716 1634! *16 163 if 16 15 16 13!0 13l9 *153g 16! 1,100 Exchange Buffet Cc orp No par 131g July 23 19% Jan 3 18 Dee) 241, “ug 
*2 41 *214 41 #214 410) *2l, 4 *2\4 f1ol *2), tio | PR Ci casccastece 25) 2'4 Mar 27 4lgMay 28 2 Dee 41, Jap 
45 19! 453g 407, 451, 494, 4163, 48), t5le 47ly i§le 47 | 25,200) Fairbanks Morse......No pc ur| 32% Jan 2) 497s July 20|| 251gMay| 34 Dee 
10335 10353) 103g 10414] 104 104% 104 10534) 105! 10612) 105%, 109%s' 46,400! Famous Players-Lasky.No par| 9014 Feb17| 1097%gJuly 2|| 61 Jan) 98! Dee 
*116 L117 |*116 117 |*115!e 116le 116 116 116 L164) 116% 117% 1,200 ee BOE BD ielcescunce 100; 103% Feb 17) 118'4 July 14; 877% Jan) 1081, Dee 
317g 325s] 32 3214 314% 32 31%, 315s 315g 313, 3l'g 3lle 5,900) Federal Light & Trac seake SO Mae 83) BB PO TEE bckc Kkcael cecs <cue 
*15 1734) *15 1734) *16 18 | *16 18 *16 18 | *16 is ' Federal Mining & Smelt’g_100| 15% Mar13) 25 Janig 5'g Apr) 24% Dee 
*57 58 5S8!g 58's} 5634 563, S6le 56le) SGHle 5H, 534 55, 1,100 =e 100! 49'»Maril| 64% Jan 15 4llg Jan| 64lg Dee 
*164 168 |*165 168 165 165 165 165 |*165 170 16744 16744 300, Fidel Phen Fire Ins of N Y_.25| 1471, Jan 6| 175 May 15|| 118 Mar) 146 Dee 
*16 177s) *147g 177%) *14%, 17 | *16!4 17!2] *16%4 1734 17 1714 200) Fifth Ave Bus tem ctfs.No par} 12 Jan 8 17%July 13) Qlg Jan) 13% Jan 
74% «744% 74!g 7434) z273!— 74le 71% 73le 7214 73% 73!0 75le 12,500! Fisher Body Corp. .-.251 60% Feb 17| 79% July 9) sek dbuolt cans sean 
21 2112 203, 215x] 20lo 21's! 201g 20%) 20%, 207%) 20!2 21 63,300 Fisk Rubber ..-.....-. No par) 10\2Mar24) 22!4 July 16 5ig June| 13% Dec 
10644 107 106 107 107 107 | 106 1074] 10644107 | 106 107 | 2,400 ee ££ err 100} 751g Jan 16, 107'4 July 22|; 38!g July| 86 Dec 
91 91l4} 91 9334! 93 9453) 923, 955s! 94le 96 | 9553 9912 34,800) Fleischman Co_....... No par| 75 Marl9|) 99!eJuly 24|| 4414 Jan| 9014 Nov 
129 13034] 1281s 131 127'4 13153, 127 13014) 127 12914) 127!2 128 | 21,400; Foundation Co......-.. No par| 90 Jan 6 131%s July 17 661, Jan| 9453 Dee 
15!2 1534] 15% 16 1533 157%! 15g 1514] 15lg 157! 1533 15% 7,600! Freeport Texas Co-_-.-... No par) 8 Mari8 18%sJunel5 7g Bept| 13% Jap 
Grs'2 9! *9 91 9 g | Blo 834! Sle = Rg Sle Rls 900' Gardner Motor... --.- No par’ 41g Jan 2) 16%Mar 2)! 3% Oct 7 Jen 
*4714 4753) 4612 4612' 4612 4612 *46 47 | 4614 46% 4653 465 500| Gen Amer Tank Car--_-..-- 100| 44% Apr27| 581g Jan 10|| 351gMay; 53 Deo 
10lte 102 |*102 103 102 102 102 102 ,*102 10212 *102 103 | 500 i “eae 100} 93% Feb16| 102 July 18 92 Feb) 991g Dee 
533, 5414; 54 545g «52 54 | 6562 53 | 52l2 53 | 53 537%%' 6,300, General ae 100| 42lgMar30| 63% Jan 2); 31% Apr) 63% Dee 
*95 96 95l2 O5le *94 9512 *93 95le °93 9512! 37% 937% = he eee 100| 861gMari17| 100 Jan 2 7i'‘s Apr| 100 Dee 
*142 145 146 147 | 14812 152l2 150 153 | 15l!2 160 | 160 162% 14,900) General Baking--.-.-... No par| 121 Mar 7| 162% July 24 93 Jan| 160 Sept 
903%, 91 903, 9114 9Olo Gills 788lg SSle 8R% 8 S01, 89%! 3,900) General Clgar Inc......-. 100| S84!gMay 4/ 101% Mar 4 82% Apr; 98% Dec 
2863, 290 28414 287l2 287 2943, 289 2941, 290 293 291 296 | 49,700! General Electric........-.- 100| 227144 Feb17| 320 Jan 2)| 193g Jan) 322 Dee 
llle Ile *1ile 115 113% =1di2) Ldlg 11%, 11% Li's) L1lg 112) 3,900) i  £z> eet 10; 11 Jam 2) Il%July 10 101g Apr; Ill, July 
B5le 86 85l2 86 | 84% 85% 84 8473) 84 8544) 85 8614) 65,300 General Motors Corp..No par| 645%; Jan 5| 87igJuly 8|| 65% Oct) 667% Dee 
Pe osskl Sa esacl “ae o--| *O6le ....| *96 *96 | Fe are 100| 90 Feb13) 98 July 6 80 June) 93 Dee 
*96 ....| *96 | #96 ____] *96le *96 *96 , Do deb stock (6%)....100| 88lg Apr21| 98'4June 27 801, June; 931g Dee 
112 112 112'4 11214 112 112g, 112!2 113'4' 112!2 113 | L12'4 L12'4 3,000 ee, & aor 100) 102 Jan 5 113% July 11 95', July| 1031g Dee 
5653 571s 5655, 571g 5553 57 | 55 55% 555% 56%) 55 5612) 37,600) Genera | Petroleum-.---.- 25| 42 Jan16) 59 June1l2||; 38%June) 45 Aug 
46le| *45 4612 *45 46!2' *45 4610 *45le 46 4512 451} 100, General Refractories...No par; 43 Apr28| 58lg Jani4 31 June| 55 Jan 
5le =57 55\4 56 *5514 56l2 54l4 554! 54ls 54's) 5415 5434; 1,100| Gimbel Bros_.._...__- No par| 47 Mari6| 62 June 9 47\sJune| 64% Deo 
105 104 104 (|*104 106 #1045 10444 *104%g 10434) 10454 1044) 300 | Seeger 100) 10214 Mar 14) 105% Jan 20 99 Jan; 107 Sept 
Alls} 41!2 4214! 41 41%, 40\4 41le; 40 42 | 42!4 43% | 11,600) Ginter Co temp ctfs._..No par| 22% Feb13) 43% July 24 21 Dec| 27% Nov 
2253] 2153 22's) 2112 22 21% 215%) 211, 21%e| 214 2119! 19,100] Glidden Co_..-. ....-- No par) 12'gMar19| 23%May 1 8 June) 15 Nov 
393, 39%) 38 38lg 3712 38 | *38 38%) 38lg 3912} 39% 41%) 8,700) Gold Dust Corp vtc..No par| 37 Mar 3) 42!2:May20|| 281g Apr! 43% Nov 
5712) 56 5714 55 567—' 547, 5753! 57l4 5734| 57\2 58%!) 44,000) Goodrich Co (B F)_...Ne par| 36% Jan 56) 59 July 15 17 June| 38 Dec 
lo Q9Yle} 99 99 *971o 99 | *97l2 99 *97le 99 99 99 300 2 ASSET 100; 92 Jan 3) 99%May 22 70% May, 92 Deo 
14 1034] 10314 10353 102% 10314) 10212 103!2' 104 10414] 10414 104%) 4,100| Goodyear T & Rub pf vtec_100; 86%, Jan 6) 105%July 1|| 39 Jan) 905 Dee 
105 105 105 *104!2 1057, 10534 10534 105!g 105'2'*105 106 | 1,100 Do prior pref........-. 100! 103 Apr27) 1074 Mar 6!) 8814 Jan! 108's Dee 
167! 1653 1653! 16% 16%! *16 1612 *15t2 16 | 16 16 | 300 Granby Cons Min 8m & Pr.100; 13 Mar30) 21% Jan14|| 121g Apr) 21% Dee 
105 | 10512 107 | 105% 106%! 10312 105 | 103% 104!2° 10312 104!2) 7,600 Great Western Sugar tem ctf25) 91 Jan 16) 113'gJune 19|| 83% Oct; 96% Deo 
145 1453) 145 1455| *14% 14% 14% 14% *14 14l2) 14 14 | 500, Greene Cananea Copper...100| 11% Mar19) 19% Jan 2/| 10 May) 21% Dee 
85 R3io 85 | S5lg S86lg] 8412 85le! S4lg 86 8312 8533 21,800) Gulf States Steel_........ 100| 67'sMar24) 94% Feb 5)| 62 May| 894 Feb 
284, 28%) *28 2812} 28 28 *28 281s 2| 28 28 | 28 28'4' 1,200 Hartman Corporation..No par| 25% Apr24| 371l, Jan 7 31 Sept) 44% Feb 
4053 4214] 42!4 4353) 42 43 407, 421, 41 4210) 42!g 427.) 32,100| Hayes Wheel_......~-! No par| 30 Marl4| 43% July 20 32%, May| 62% Feb 
47 *46 47 *461o 47 47 47 Afile 4610) *46 thle 300)| Hoe (R) & Cotemctfs.No par| 45 Apr 1| 48% Jan 9/| 4814 Dec) 6173 Dee 
"4410 45 44044 *43!2 44 44 44 | "4312 43%) 43% 44 | 200, Homestake Mining- -- - . 100} 43 Jan 2) 50 Jani2|| 35 July| 561g Jap 
; 43%) 425 431g] 413, 42%) 413%, 42%! 415% 4153| 41% 41%;) 6,600! HousehProd,Inc,temctfNopar| 341g Jan 5) 43% July 16 31% Apr) 38 Nov 
412 75%) 7 7414 7 75 72% 73!2| 72% 745s) 72% 73 | 3,500) Houston Oil of Tex tem ctfs. 100! 59 Apr22) 85 Jan29|| 61 Apr| 82lg Feb 
635, 637%) 6310 64 | 62% 63!2] 62 62%| 62 6312! 62 63!9) 25,100) Hudson Motor Car_.-.No par| 33% Jan 5) 66!2July 7|| 201gMay| 36 Deo 
18%, 19 | 18% 19! 18% 19!g} 18!, 18%! 18% 4184) 418% 419 | 19,300) Hupp Motor Car Corp_... 10} 14%4Mar18) 20!2June19 ll'g May, 18 Jan 
37% 38l4) 37 381 3612 38 $512 46% 35%, 37% 3512 37'4| 81,700) Independent Oll & Gas_Ne par| 13\g Jan 5) 41%June 17 5% Sept; 164 Dee 
7 1753) 17 17 16°, 1658} 17 17 | "15 vit» 5,200) Indian Motocycle...-../ No par| 13 Mar24; 20 Jan 3 15'g June; 25% Feb 
*Slo 9 | 8lo Sle Sig 8 Big Sly %%g =98%4' *8ly 85s! 1,200) Indian Refining.......-.-- 10| _5ig Jan 2} 10% Feb 6 3% Apr) 7's June 
90 | *83 90 | *83 90 | *83 90 | *85 90 | *83 90 Se a 100, 77 Mar24, 95 Jan 7|| 60 Mar, 75 Deo 
41'4 4110} 4114 4119) 417%, 4210) 4212 42%,’ 42!5 4212) 42 42's} 4,800] Inland Steel.......... No par 38%May 1| 60 Feb 2 3ligMay| 48% Nov 
109'g|*107!e *107\2 *10712 ....\*107!2 —-- *107! ol he | sae 100) 10412 Apri3) 110 Jan22|| 101% Jan) 107% Dee 
2810 29 2812 287) 28l2 29 28 28%, 27% 28 | 28 2844) 3,400) Inepiration Cons Copper... 20 22'4 Apr22| 32% Jan 12 22! Feb| 33% Dee 
14%, 1410) 1412 15 147g 15's! 15 161g 15%, 1653) 16 17%| 19,200) Internat Agricul... .-_- No par) 7ig Jan 7) 17% July 24 3 June 9% Jan 
12914; 128 128 | 12612 12712 %124 127 | 12414 1254] 125 126 1'800| Int Business Machines.No par| 110 Mar30| 129!2July 17|| 83 Apr| 118% Dee 
68%, 6834) 6814 6912) 68% 697 673, 68% 68le 68%) 68, 68%! 2,300) International Cement..No par| 52 Jan 5) 69% July 21 40% Apr) 591, Nov 
42\, 4210' 4212 433%! 41% 43 ' 41 415, 41!g 42%! 42 4234 pichpeoee’ Inter Combus Engine..No par! 31% Jan21) 45'\4June 18|/| 22 Mar 39 Dee 
110% A118 109%, 112%4| 112%, 115%] 114 117%2! 115% 117%! 117 119 | 64,900! International Harvester_..100! 96!,Mar25| 119 July 24|| 78 Jan) 11013 Dee 
118 1181e/*118 118%4)*118 11S8ie) 11812 118!2 *118 118l2 118t2 118l2 200} Ae 100! 114 Mar 3) 118!2July 22|| 106 Feb| 1151g Nev 
Slo 85s Sl, Sly) *83, 8% . $35 7%, ©6778 Sig lg 1.800) Int 5 Seerenatiie Marine....100| 7'sJune25| 14% Feb 6 6% Jan| 15% Dee 
*3llo 321g] *31lg 32 311g 3112} 30 31 | 3053 31%! Bill, 33%) 16,: 300) | SRE: 100) 20% June25, 52% Feb 5|| 2613 Mar) 47% Dee 
297, 30 297%, 30's) 29%, 30 295, 297%) 295, 30 29% 30 16,500 nctamaneatl Nickel (The) . ro 24144Mari8) 314June 12 llig May| 271, Dee 
983, 98%) *98% 99 | *98%, 99 | *98% 99 | *98 99 | *98% 99 ie "  aeeesaereee 94 Jan 6 O95%July 8|| 751gMay) 95 Nov 
6633 6673, 6614 67 6613 67%3) 6614 67's) 6614 68 65\2 677%) 15,200) International Paper. .-.--. 100) 48\4Mar19| 74%sJune 1 3413 Apr) 60 Deo 
"7912 80g 791 7912) *78 80 | *78 79 | *78 80 | *78 7912 100 Do stamped pref_-_--.-- 100| 71 Mar 9| 82!gMay 26|| 621g Mar) 74% Oct 
+44 175 17534 177 |*177 178 |*176 178 | 178 179 179%, 181 1,300) International Shoe- ---.. No par| 108 Feb 2) 181 July 24 73 Apr, 119 Nov 
(15% 116%] 116% 1161)*116's 11614) 116% 1161s} 1164 116%4| 11612 11612 = } <—oseawener 100) 115%July 9) 121 June 3\) 115% May) 119%, Dee 
122 123 | 121 12212) 120 122 | 120 12119) 120%2 122%} 121 123 8,900| Internat Telep & Teleg...100| 8712 Apr 3) 125%sJuly 16|/| 66 Feb) 94 Dee 
2012 2053) *2012 23 *20%, 23 | *20l2 24 | *21 24 21 21 500) Intertype Corp......- No par| 18 July 8 261g Jan 56|| 24! Deo| 321g Mar 
17. «:171g| *17)~=—s-1 71g) *1612 1712) 17 17 | *16% 1712) *17 = 17% 100) sewel Tea, Inc__......... 100 17 July 3) 21% Feb26|| 16% Apr) 23% Jan 
05 108 \*103 106 |*105 110 |*105 110 |*105 °10 |*105 110 | ....-- (hesitate 100} 10212 Jan19| 110 Feb25|| 78 Mar 106 Deo 
18lg 18l4) 18lg 184] 17% 18's! *18 18l4) 18, 1912) 195; 19%| 4,700) Jones Bros Tea, Inc, stpd..100| 13%June23| 21% Feb 3|| 14% Sept; 2713 Jap 
397%, 397) 39 40 3914 40 385, 39%,| 38l2 3933) 39!2 3912! 6,900) Jordan Motor Car_...- No par| 38i,July 23) 69!gMar 3|| 21% May| 652% Dee 
3212 3212} 3lle 32 31 31 303, 3135] 30%, 307%) 31 31 1,700| Kayser (J) Covtec....No par| 18%Mari7| 90!2gJune 12 16% Aug) 38% Jan 
93 94%| *93!l2 95 | *9314 95 | *931g 95 | *93l2 95 | *93%4 95 | ------ Do ist pref__..... 0 par| 83 Mar30| 100%4June 2|| 77 Aug) 10219 Feb 
1953 2014, 20 2033) 20 20%' 20 2053) 197% 204) 20 20g] 12,600) — oa pacucs 25| 12% Mar24) 215s3July 3 9%June| 35 Jan 
65 71 | *65 71 69 69 | *67!2 70 | *67l2 70 | *67!2 70 200 BD Bie Bile cecsccece 100; 41 Mar25| 74 July 3|| 33 June) 88 Jap 
67l2 71 | *69 71 | °65 71 | °65 «70 | *65 70 | *65 70 | ------ Do on — Sa aiiieaheepital 100) 43 Mar25| 72 July 3|| 40 June) 78g Jan 
90 95 | °90 95 | *90 95 | *90 95 90 90 | *88 90 300| Kelsey Wheel, Inc........ 100; 88 Mar 26) 1041gMay12|| 76 May Dee 
5353 54!s' 53% 54 531g 5312 53 53% | 53's 5312' 53le 54 .700| Kennecott Copper - _ - .. No par' 46'2Mar30' 57% Jan13/| 34% Jani 657% Deo 

















© Bid ané aske@ prices: no sales on this day. «6 Ex-dividend. & Par value changed from $100 to $50 and prices on that basis be inning June 3. 6 Ex-righte. 
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BIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





NEW YORK STOCK 
| oe | Thursday. 


| 


Range for Year 1925. 
On basts of 100-share lots. | 


PER SHARE 





Lowest | 





Indus. & Miscell. (Con.) Par 
Keystone Tire & Rubb.No par 


— 
mor =1 00 


WAM SAwo: 
. 4 


rs 


Kresge (8 8) Co 
Kresge Dept Stores_...No par) 
Laclede Gas L (St Louis) - 
Lee Rubber & Tire_...No par 
Liggett & Myers Tob new - 


~ 
oe 


a 


~ 
— ~ 

NS 
Pw 
we 


Lima Loc Wka 
Loew's Incorporated_..No par| 
Loft Incorporated 
Loose-W lies Biscult 


a9 
aes 


NWOwe Kw O 

Qounn 
Se te 0 

~~ 

© 
mts 

—_— — 

22 

SF Sand 


Louisiana Ol temp etfs.No par) 
Ludlum Steel_......-.. N 
Mackay Companies 
Mack Trucks, Inc 


eo 
ee 


Nae WD 
ao 


Nes 


~ 


NNN Crores 


Swoon 
ON We wo 


nv 


— 


oe’ ee 
= ome pus 


= 
_ 
we 


Maey (R H) & Co, Inc_Noa par 
Magma Copper.---_- 
Mallinson (H R) & Co.No par 
Maoh Elec Supp tem ctfs No par 
Manhattan Shirt 5 
Manila Electric Corp..No par 
Maracaibo Oli Expl...No par 


iS) 


Se 
oe 
& 


Neo 
Swoon 


SU wautwe 
oem 
se 


Marlin-Rockwell 
Martin-Parry Corp....No par 
Mathieson Alkali Wkstem ctf 50 
Maxwell Motor Class A_..100 
Maxwell Motor Clase B No par 

A ce or tifleates bieweonotionne 


Sw eh Sh oh + x 


Show eh eho 
a) 


SiN Sw ew ots > ¥ 
ech eh atwot 


eae 
ee 


: 


* 


May De partment Stores _ oe 
MeCrory Stores Class B No par 
MelIntyre Porcupine Mines._5 
Metro Edison Power pf._No par) 
Metro-Goldwyn Pictures pf.27| 
Mexican Seaboard Oil_.No par) 


oe oe 
- fe & & 
wm aetun: 


1 bt 


— 


Mid-Continent Petro 
Middle States Ol] Corp--.-. 
Midland Steel Prod pref... 


eth ~ 
Srmnwnxno *» 
7 oa @ 
t 
—weK OOW16 


-s 
eh 


am 


i hs 


Montg Ward & Co Ill corp. 
No p 
Mother Lode Coalition.No par) 


aa 
= 


Mullins Body Corp- ...No par, 
Munsingwear Co 
Nash Motors Co 


2 
te 


hw 


Noe w 
1DOoanwa 


— 
—e 
St 

Coe 


Se 
oo a & 


National Acme stamped_._.10 
National Biacult 25 


wo 


une 


— 


Nou 


00) 
National Cloak & Suit_.._.100, 


Powe 
— 
th 


bw Ooh 


_ 


~ 


Nat Dairy Prod tem ctfs No par! 
Nat Department Stores No par 


>on 
oe 


Nat Distill Products- 
Nat Distil Prod pftem ct! No par 
Nat Enam & Stamping...100) 


we wo 


NonWwon == 


~~ 
Awe 
ns a ve 


a a 
. 
NNO 


oo 


National Bupply 
Nevada Consol! Copper... 
NY Alr israke tem ctfs.No par 


=> 
Sono S 


to 


4 Sree 
to 


$e 
Ps 


N Y Canners temp ctfa.No par 
New York Dock..........100 


Neon 


Neon 
" te 


Niagara Falls Power...N 


suKeS 


North American Co 


onthe ~s 


Nunnally Co (The) -. 
liver Min new No par 


ae 


. 


s 
S Jo =] 


oa So 


Orpheum Circuit, Ine 
Otls Elevator (k) 


. _ 
Cr ss = Go tS tS 
& ts 
Cia G tS te 
OoAnanmonrn 

or 


Pacific Gas & Electric.....100 
Pacific Mall Steamship.-.-.. 


~j—c 
-_ 


Packard Motor Car 


a= 


Pan-Amer Petr & Trans... 50 
50 


Panhandle Prod & Ret_No par 
Parish & Bing stamped.No par 
Park & Tilford tem ctfs_/ 


SD de Ore 


** 


Penn C oul & Cc oke- 
Penn-Seaboard St'l vte Ne par 
People’s G L & C (Chic)... 
Philadelphia Co (Pittab) -- 


Certificates of int...No par 
Phillips-Jones Corp..-- 
Phillip Morris & Co, 
Phillips Petroleum _. 
Pierce-Arrow Mot Car_N 


prior pref_...-.-. No par 
Pierce Ol] Corporation 


Pierce Petrol'm tem ctfs_No par 
Pittsburgh Coal of Pa 


Pittabr irgh Steel pref 
Pitts Term Coa! 
Pittsburgh Utilities pref....10 

Do pref certificates... 
Post'm CerCo [InctemctiNo pa 
Preased Steel Car 


Producers & Refiners Corp. 50 
PubServCorp of NJ newNo par, 


a 


100% yr 104 


s Fu 


‘ 
1004, 10043 *1007, 101 


Pullman Company 
Punta Alegre Sugar 
Pure Ol) (The) -_.... eecess 


1057, 10578 *106 106%, 106% *10614 108 


od t 
Ow OOO 
~ _ 
Wee Cre atts 
POAe wo OO euoers 


= 
~ 
t 


PY “eer oon 


llg Oct) 
52\4 May! 


| Jan) 


421, Nov) 
79 4 §©Jan 


a Oct 
107 Jan 


75% Apr 


951g Jan) 
87 Apr| 
59 May) 
261g June} 
18 Mar) 
33%, Mar! 
261, Deo} 
28% yn 
2453 Oct 
29 May 


144, Jan 
20 May) 


1 Aug 
Ollg June) 
6114 June) 
21% May| 
171g Oct) 
6 May) 


9 Mar| 18! 


29'8 July, 
061s Apr 


98% July, 


9llg Mar 


30's Apr 
3614 Oct 


9243 June, 


: B0lg Aug 


181g Sept’ 
67 Bept 


123!2 Apr! 
lll'ig May 


541g Oct 
11% Jan; 
36's Apr 
474 Jan 


19 Jan 
4l's Feb 
42 Sept 
27 June 
22 Jan 
43% Jan 

7 Apr 

4% Mar’ 
18 May 
18 Feb) 
6853 June 

64 Nov 
44 Oct 
304 May 


90's Jan 
7 «Apr| 
45 Apr! 
07’—3 May 
89's, Apr 


“Wi, Feb 


41% Feb 
lig Sept 
4% July 
24 Sept 


184 Nov 


lig Oct 
02% Apr 
42, May 
42, Jan 
34lg Mar 
35 Mar 
44 May 
ll July 
23'2 Oct 
6\s May 
18's May 
5¥ig June 
llg Apr 
20 Mar 
4% Oct 
47% Dee 
04% Aug 
95 Jan, 
58% Dec 
d Dee 
0%, Jan 
ll\ Feb 





* Bid and asked prices; no sales on this day. 


a Ex-new rmghts. 
because of smal] amount of stock outstanding. 





& Trading on 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





NEW YORK STOCK 




















Indus. & Miscell. (Con.) Par 
105,400 Radio Corp of Amer__.No par} 


4.100) Railway Steel Spring _- 
Get Rand Mines, Ltd_ 
may peer anes “Copper. 


Somineten Typewriter. 


pestered iron «& ‘Steel. — 


Reynolds Spring oa 
Reynolds (R J) Tob Class B- 


Rossia Insurance Co 
Royal Dutch Co(N Y ‘Sia 
10 


9,700 Savage Arms Corporation.100 
Schulte Retail Stores._.No par 


— 

_ 

~) 
oo 


Sears, Roebuck & Co 
Shattuck Arizona Copper_. 10 
Shattuck (F G) No pr 
Shell Transport & Trading. £2) 
Shell Union Oll......./ No par 


to Oe 
~ 


tw ~ 
woooee 
:— eS 
oo oe 


t 
_ 


RS we GS Sr be 


Simms Petroleum 


~ 


tom te 


Binclair Cons Oil Corp. No par| 
et Ditntstasceaans ..100) 


~ 
to & @ re & & 


~] 


Nw 


No 
w 


25) 
Sloas-Sheffield Steel & Iron 100) 
Bouth Porto Rico ween 


Spicer Mfg ives. --No = 
ft 


100 
Standard Gas & El Co_No par| 
Standard Milling 00 


Standard Ol! of California. 25! 
Standard Oll of New Jersey 25 


Stand Plate Glass Cu-. 
Stewart-Warn Sp Corp.No par 


Stromberg Carburetor.No par 
Stubeb'r Corp (The) new No par 


oo 


Sweets Co of America 
Symington temp ctfs 


Telautograph Corp... 
Tenn Copp &C.. 

Texas Company (The)... 25 
Texas Gulf Sulphur... 
Texas Pacific Coal & Oll_.-. 


Timken Roller Bearing.No par) 
Tobacco Products Corp...100 


Transe't'l Oiltemctfnew No par 
T rapsue & W Ute ams St'l No par 


aes & P aper t Corp ‘ 


United Alloy Steel — 


Unive real P Pipe & Rad 
U B Cast Iron Pp ine & I ine 


U8 Hott Mac i arc No par 
U 8 Industrial Alcohol... 


U 8 Realty & Improv't 


United States Rubber - -- 


United States Bteel Cc orp. 


Vanadium Corp 


tow 


Le ee 


Virginia-Caro Chem. 


a 


Vivadou (V) new 
Waldorf System 
Ward Baking Class A 


eo et & 


Weber & Hetlbr, new.c No par 
=a 1 


Western Union ‘Telegraph 100 
Weatinghouse Air Brake... 50 
Westinghouse Elec & Mfg. 50) 


=i 
th ort 
* o te 


. 
_ 
al | 
— = OF 
to 


to 


Do 7% pf tem ctf new. 100| 
White Eagle Oll_......No ° 70) 


_ 


srt 
Ns 
res 


Wie kwire Spencer Steel - 


Willys-Overland (The) 


-~@ 


a0 & 


Wilson & Co, Inc 


W dolworth Co (F W) 
Worthington P & M 


Wright Aeronautical...No par 
Wrigley (Wm Jr) 
Yullow Cab Mfg tem ctfs _- 
YY angstow » Sheet & T No par 




















"HO 200 ase@ oriece 00 sales on this day 





¢ New stock on the >asis of 1 new share for three 


FER SHARK PEK SHAKE 

Range for Year 1925. Range for Previous 

On basts of 1UJ-share lots Year 1924. 

Lowest | Highest Lowest | Highest 

$ per share $ per share 's per share'$ ver ome 
484% Mar 27| 777, Jan 2| 257% Oct| = © 
485sJune 9) 54 Feb ; 457 Oct| Dee 

122!¢ Feb17| 141% Jan 106 Jan 13715 Deo 
337, Jan 7| 3814May 30 Jan) 331g Nov 
11%g Apr22| 17% Feb 9 Mar I7\l 
10 May 16} 2814 July 9 Oct! 1612 

463, Jan27| 78!2July22)| 32% Jan| 641, Deo 

100 Jan 2} 105 Apr2il 9014 July) 90% 

107 June19 113!2 Apr29'| 9012 May! 110 
125sJune12| 23% Jan13 714 June| 23\44 Nov 
42's Apr30) 6453 Jan 3 42 June! 63% 
84iyJuly 7; 95 Jani13; 82 June) 95 Mar 

g July 2) 18 Jan 5 97g May, 22% 

7214 Mar 24| 82!s July 2 615g Mar| 79% Dee 

119% Jan 8| 122 Apr29| 115% Mar| 121 June 
85 June25! 971g Feb 2( 86 Mar| 96 Sept 
48'\4Mar24| 657% Jan3 403s Sept} 591, 

35354 July 1!) 52leMay 2: 22 Jan| 457% 
4812 July 15. 108%3 Mar 3! 3258 Jan! 8878 

107% July 22! 1167 Feb 9|| 96% lpr) 129% 

110 Jan 6) 115 Feb19|| 105 May| 112% 
13!eJune 9) 16%June 22 sie sake aa 

147i2 Mar 30) 193 July 24|| 78% May 155 

514 Apr 22 77% Jan 3) 4 apr 8 July 
401g Mar30| 73 July 17]| -... -.--] ---- ---- 
397gsMay 3) 45% Jan 30 33 Jan} 42 
221g Jan 6| 28% Feb 4|| 15% July) 2213 
991g Jan 2) 105!2July 23 Ollg Jan) Ol, 

1912 Mar17| 26% Jan 12) 10%g Jan) 24 

31144 Mar17}; 46 June29|| 22 Apr| 37 

17 Jan 6 24% Feb 2|| 15 July) 27%, 
78% Jan 2| 941g Feb 3}! 75 Oct} 90 

21% Mar30| 30le Feb — i 17‘, July; 29 

8014 Mar 30) 10712 July 2 52 May| 84% 

62 Jan 6| 75%June 19) 58 Oct| 95% Mar 
18ieJuly 7) 24 May UE Wane ake Goes see 
ae ae Ge, Be SOe ctcax | Macs) Sach tne 
1512 Feb 17) 2612 July 21 7% June 

92 Apr 1! 108 July 10 78 July) 98% 

40% Jan 2) 57% July 16 311g May| 4153 Deo 
62 May 19] 80%June18|| 391gMay| 73% Dee 
81 Jan 20! 86%sJune 70 July) 85 Mar 
565s Mar 30] 6714 Feb 2) 55\2 Apr| 681g Jan 
38% Mar 30! 471g Feb 3)| 33 May 42% Jan 
116\4July 7, 119 Feb24)) 115% Mar, 119!g Aug 

DieJuly 24, 16 Jani6}| 13'g Oct; 35% June 
62'4Mar25) 75\4July 16)| 5512 Apr) 651: Nov 
55 Mari8| 77% Jan 4812 July, 100%, 

61 Mar18| 79% Jan 3|| 641gMay| 847% 
41 Jan28; 50 July | 3Olg May| 4614 

112 Maril3) 118%4June | 109% Nov! 115 

8%sJune 9| 12 Mar 6 Nov) 12% 

344May 28 61, Feb 238 Jan) Sig 
20 May 1| 415 Janl 23 July| 35 

573 Maril9, 11% Jan 1% Bept 3 
10'e Janil5) 19 Mar » wanel esos 
20'4 Marl9) 23!e Jan ahead sabia 
11% Mar30| 15 Feb 644 June) 14% 

7% Apr 1 12'4 July 1 6%, Mar| O% 
42% Jan 5 54%Junel 37% June) 45% 
O7lg Feb17) 114'4 July 57\4 Apr. 110 
oe Jan 5 23% Feb s Oct 154 
12 Mar 30, 152 Feb2 116% Oct! 151 
37 7% Mi ar 18) 46'4July 16 3llg May! 41 
70 Jan 2) 94!2July 2 562 Apr 73% 
93%, Jan 2| 104% July 24!| 83% Mar| 931g 

3% Jan 2 57g May 3% Apr) 61% 
25\44May 13) 35 Jan 28% Oct) 35), 
38's Mar 26; 50% July 2 26, Bept| 43 
36 «Apr 1) 60!\2May 2 33le Sept, 645 

21 Jan 3 1.00 Feb: lg Feb By 
36', Apr27| 43% Feb 35 Nov} 39 } 
118!9 Jan17 134 June a4 Jan) 132% 
113\4June 17) 117'sMay 106144 Feb, 116% 

24 May 15 36%, Mar 20 Oct 37 
60', Jan 6 96 July i2le June 64! 
110% Feb 1307 July 71 May, 1215 
62 Janl6 56 Junels 46\2 May 53 
20478 Mar31 231 Jan 3) 182 Jan 224), 
2612 Apr27\ 50% Feblil 13. July; 48 
65 July10 94 Febli 47\2 Oct 79 
131'4 Apr22 250 Febll 64 Feb| 1605 
91 July 11) 112g Feb 27 81% Jan) 104% 
30'\g Feb17, 39% Jan 17 2llgMay| 42 
130 Mar 9 154 Jan 98 July) 168 
23 Jan 3) 39%July 16% Mar, 24% 

76 Marl9g 94% Ma 6144 May; 874 
105 Jan20' 115 June 22 9S Jan 106% 
11412 Mar 30, 1473%,May 12 90 June! 1431, 
1224 Jan 2 142 May 100 June 143 
33!2Mar30 8 65!leJuly 221, May 42% 
92% Mar30 108% July 15 662 May) 957 
30 Feb1l7) 39%July I8ig Mar 4ilg 
44 April6 46, Jan 37\2 Mar! 467%, 
112% Mar 30, 120% Jan 23 0414 June 121 
122'sMay 7) 1265, Jan 26|| 1184 Feb, 123 
82 Marl9 97 July 22 64 Jan 88% 
255sMay 4 34%4July 19's June’ 33l, 
1644May 13, 24%May 19 15% Oct, 33s 
60 Apr l| 73 May 22 53 Sept) 80 

21, Mar 23 8% July % June 10% 

81g Jan § 23'2July 2igJune 34% 

1 Janil7 47s July % June 7 

7% Jan 13) 163June 26 4% July) 15's 
15\4July 24 10% Jan 3 14 Apr 20 
i116 Apr30| 158 June17 6 aed ‘ 

37'4 Mar 30 6910 July 24 onan és | o 
94!2 Feb ill 106!2June 25 jae wheel . 

51 Apri7, 58%July 2: oe ee seccleeene aace 

3'gJune25) 14 May 22 5 Oct) 121, Noo 
113% Jan 9 l17!l2June 25) 111% Apr 117 July 
116% Jan 2) 137!gJuly 3 105 May, 118% Dec 

97 Apr 9) 113% Jan 7 84 Jan lll 
66'4Mar28 84 Jan 5543 May, 75 May 

Qi, Apr 1 Wile July 14)| cece cece] cove 
19% Mar31| 26% July 13 sae weed aene 
105 Mar 2| 145 May 21 47\g Jan 127 
04 Apr 3) 100 July 22 871g Apr 97 
25.3 Mar3l); 31% Keb 23'5 May 20% 
57's Mar30| 76% July 24 50)2 Apr 72\g 

% Jan 3) 1% Jan 10) % Oct) 5 

| 3%June 29 53gMay 15 aus w--| ---- <= 

Og Jan26| 24igMayl1l\; 6% May 14% 
7214 Jan28; 111 May22|| 61l!gMay) 88 

5igMay 29) 13%Mar 7 4's May) 28 
18 Apr24 60 Mar 7|| 11 Aug 72\g 
112'4 Jan28| 167 July 24)| 72!g Apr 126% 
36%May 14, 79% Jan 2); 234June 81 
79 Apr 6 88 Jan 9 68 July) 89! 

65 Apr 7 76% Feb 11), 581g Jan 75% 

16 Mar30 32% July 0% May, 23% 
45'2Mar30| 62% Feb 7|| 35 Apr 46% 
33'2 Feb18, 48%June27|| 32 Nov) 865% Mar 
43 Mar 27. 7Hle Febia!) 59% et! 79 

old shares 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
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=. 1 1909 the Ezchange saamned of quoting bonds was changed and prices are now sent interest’’°—ezcept for incomes and Gefaulied bonds. 
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BONDS Ns Price Week's | 
N. Y. STOCK EXCHANGE Friday Ra ? Benge BONDS ==) 
pre g ha or 3 ar on : Week's ~ ‘ 
Ww : > 3 ; Stnce N. ¥. 8TOCK EXCHAN | $3) rr ~e 
Veek Ended July 24. July 24. | | &% _ Jas 1. Week Ended ae | | EE Friday | Zam last ose 4 |a3 ie _4 
U. &. Government Ba Ask Low — “No. - 
. 0.) —| _ 
First Liberty Loan— Low Hwh Bw Ask| Low Htgh “No. \iow Bir 
3% % of 1932 1947 100 Sale |1¢ Panama (Rep) 5348 tr recte_1953) ( 021 D 
Conv 4% of 1932-47... ---. 3 Di on lio2"a'ne’25|_-.- 100%» 017*m | Peru (Rep of) extl 88 “Tonle DI 00's oa poe 100% | 34|| 97% 108 
Bl --eccnons } 2'7s9J'ne’25 101""92 02'"s3 | Poland (Rep of) g 68..---- 2 Sale | 99% 0%) 77% 103 
Seay tt ag ag-— =} Blt ai ohms tol G0 tm ane | ewehe enor gcc tagga | hs Sle gor 90st) Sal gam Zo 
eescnd Libert _ | nua 7 SS ours 101 103 | Porto Alegre (C ty of rects.1950|g J) S%l2 Sale | 88 8912, 312|| 87 96 
a at 1937 pA eee Spee ; | Aan a A ces 4 pf) 88...1961/3 p) %6'2 Sale | 9614 9612) 15|| 94 96%, 
ks M W100 *:2100 1001492 100! 459 1 oo ) extaf7e1941\4 o| 1il'2 Sale |111%2 112 12:| 109 
Conv 4 % of 10 100 01%] 25-year 68 8 112% 
Third Liberty of 1927-1942-_..-- MW VY Sale, 100 101 *v2|1443)|100%s3 O1%s3 | Rio Grande do “Sul Ba woeee- 19447 F A 105% Sale 104'4 10610 45 101g 1061+ 
4% of y Loan ate | | | ie de Jan no 95. peenee 1946\;a 0} 95% Sale | 95% 9578 12]; 94 981, 
 ¢ == mM §)0! Sale 1012 101 1625||101%s9 02" nelro 25-yr af 88..1946|4 9, 94 Sale | 94'2 Q510| 341 98 971 
Fourth Liberty Loan— O1%s9 02's a id — Ses 1947|a ©} 94'2 Sale | 94 95 | 37|| 92 97 . 
434 % of -19% 102% Sale ) _— otterdam (City) ex 91s 1031911033 a ry 
asury 4348. eg AO a on +: ax 102%22) 1: ave }101' 4s) 03!%3 | El Salvador Rep) ember N 102 2 10312] 103% 104 34|| 100 104), 
Treasury 48..__-____. ae losals pp) 103%: Salk esi ee Oe eee] S701 teeieo O6tie | Bao Facto (Oty? ef Se... 1962lc4 el 100 [10412 106 | 18)) 108 1061p 
State and City a J ps 4] )22%22 103 4) [100% 04's | San Paulo (State) ext sf $e. 21936\5° . cae Sate |10 is 100 3 2 101 
af! City—4 8 Corp stock.1960 M 8 100% St ee 101 1 100% 1011» mo a rects_..1950\3 J) 993, 10014)100 10019 43)} 9912 100% 
{> > Corporate stock - . .-- 1964m 8) 102% -|1037% July’25} | 101le 1037 need ts ance) ext 7s8....-.- 1942\9 J| 8712 Sale | 87%z Re 33|| 82% 91 
aXe Corporate stock Sa 1972 A O| 10: 319 _.--|10314 May'’25 {| 92 103% te “chen & Slovenes 88.1962\'m N| 887% Sale KS g9 119}| R4 90 
fy pe porate stock......1966 A O 102% ---~) 102% Apr'25 || 101% 102% gt et ee 1936,MN, 54 85 | 845 841 4|| 82 87 
44eC porporate Mock. - - .. 1971/3 OB} 108s 109 | 10812 July’25)_._-|) 106% 10812] Exter <} moe Pitaorenens 1939|9 | 104% 105!4|104!2 1054) 22|) 108 105%. 
ote anes July 1967\J 3) 107% -|1077, May'25 105% 107% | Swise C tee be wees 548.--.---1954|M | 100% Sale |100% 101 176|| 98% 101% 
: +" rporate stock ....- 1965\3 D 107% 1108 June’25 } 1061 108 aeits cere a b 20-yraef Se rd 3 11614 Sale 116 1165s 114|| 113 117 
Me Corporate stock - - - - - 1963.m 8| 107% -1108 July’25) ( ( erland Govt ext 54%s_-1946/a ©} 102); Sale 101% — 102! 316|| Q8lg 104 
4% Corporate stock ees 19s0ine Ni 99% 10014 July'25 | 106% 108 Tokyo City 58 loan of 1912____- IM $ 67% 68 | 67% July'25| 1 644 oo 
egiatered - - - - - MN -- 995% July’25 | 98 \4 | Trondhjem (City) ext! 6 40.1944) 00 8 . t 3 
pancevoneen Pf ‘ 98% 99% J ji 100 Sale |100 10019} 11 97 10 
e% psa som atock...... 1958 MN 99% 100 100 2 Ona 1001 Se en at ext Se .1946|F A| 109'4 10912) 109% 109% i|| 106% osee 
, fo arperese ae 1957MN\| 79% -|1001g June’25) - 98 10016 (City of) 8 f 86..---- 1945\A o) 108 Sale |108 10910} 21|; 108 Illy 
*h > epg Sead 1956/M Nj 99's 00% Jane 3° 95's 100 . Ala Gt 8c yey | 1 
6% Gor tentock......1088 M I Eos, on 984 Feb'25 QRlg YS'4] Ale Mid om st cons A 56. ..1943)J D 10012 102 July'25 | 100% 102 
Ln eens sonia 1955 M N/ ---- gh a 984% 98%] Alb & Susa — be... -seealne NW) 101s 10112]100% July'25} | 100% 101% 
pecenossaszes MWN| ---- --'100 June'25 7% 10K w--0-- AO 83'4 8314 8314, 2\| 82 1 
14% } ee tener nees oy “779057 Mw) 107 107 !2 107% june'asl 106% 107% reek: pen lat @ 48 gu.--1998)A Q) 53! 831, July'25| “|| Sli, Sis 
; ? ee "1957/M N| 107 107'2)107% July’25 10514 107%) A Soe gen guar g 48_..-- 1942\mq gi 84% 9312] 9414 June’25) 91 0415 
Hs Be Sorporate atkh.Mayl954|M N| 90'6 | 90% June’25) aan Sef | Ateh Teo 4 ist ¢ 4e.--July 1995\Q § 74% Sale | 73 77. | 59| 68% 77 
a ¥4 Yo Corporate stk -Nov 1954|M NW, 90'4 icon 80%) 31 oot os es be & 8 Fe—Gen ¢ 48. 1995) 0 9 Sale| 8912 90 | 132) 88le 92) 
ow ‘ork State Canal Im- 401961 , J| “heen July'35 102% 103% ain Git 4s Susy 1995, Bale July'25)..-.| 86% 00% 
4 icstsnbeusesaes J g Mar’25 oll ; Nov 83 | 84's June’25 1 
oe Canal impt----- 196415 J 11141 4 May'25) tian me ——— bana een es July 1995(e0 R2le 83'4) S2t2 S334 25 Baie 85%, 
H dighway Impt register’d 1958) | 1103 Feb'25| 103/103 | © ee saeesenans M N 80 802 Apr’25 797% 80) 
vi ot tl t 448..1963)M §| jti4 July'25) 111% 114 Sone Eio08 1909......- 1955|9 D, 8412 Sale | S412 8419! 1 Sib 85 : 
- Tecsten Government. — ’| | 7s Pee se 76'2 7612 Conv ys er eee _ Sale | 85 85 | 2 Bllg 854 
9 t ome S3le b’25) 1 « 
— {Govt) a Beare 1927|F A! 102% Sale j10234 103%] 82] 101% 103% pee tg +~ let g 48__.1928im 8 %S% 99 O95. I Otel | s 8 A 9 
Binking fund 60 1 5e.£....194518 B) : male | = Siig) 24 Blip 854 1 soe pa ist 46....1965)5 J, S3'2 8S 8712 June’25 | 84 87 
a oo Ge Ber A_...1957|M §| 26's Bale | 9575 = 96"4) 535) 96 97 Cal on Short L let 46.1958)5 §, 86% 90 | 88 July’25 | 86 89 
-xU 68 ser B temp.-Dec 1958)J D 1 Sale 95% 9614] 279 | 4s 97 Sal-Ariz let & ref4e"A"l962im 8 95', Sale | 93 04 10| 92 963 
8 f 68 of 1925 temp 1959/9 Tp) 96% Sale | 95% 9612] 185 | 97 * oF - Registered --...--..----- ims 91 913g Jan'25 | gg] 91% 
Australia 5s wi July 151955)) J YUle Sale | G9le 99%! 201 | 95% 0 4] Atl Knoxy a& Cin Div 4s_. “1955\M N + Bn | ase - 
eenras += pt i .--194319 D) 29 Bale | Volz 191e] 129 | oa 100 Ae Zaoty & Hee 36 & fe... .-1946/5 DB 102 102% June'25 |} 1021 103 
( 6 94! 0 / "hy ~ < 1e'25 
Ui°% Pulte 7 7) 4 a Bt os “ar 58 Se ‘ . < l 
26-yr FE ea FA O27e Sale +4 A J 15 | 106% 1094] Atlantic City Ist pina 7 - “ 944\y 9) 102 Sale |! 2 102 7; 102 103% 
a ome mreta.1949|M § 2='5 © Z\2 3 | 761 y2 96 | Atl Coast Li ms 48...1951)J 9) 85% 85!g July'25 8512 85): 
eathet? a ae 1955\3 J SO), Hale | 50% BHle} 179 K3%_, 8H 0 yast Line -% con 48.41952|M 8) {1's Sale 4] 3 63 8Y 0415 
xtls f 7s int ctfs 195519 D .% ale | 97 eaial 2341 ore Gait 10-year secured 78 1930\M N| 107% Sale |1¢ 108 + 
Bergen (Norway) af 88__...1945|MWN Ji4le Sa 113i 114 p. . A 2 General inified 4% “196415 N93! . et os 10 — - 
25-year sinking fund 6s__. AO Jio YS 97 5p OS “ 98 4 50 4 L + N col! gold 4e_.- _Oct 195 2 MN KF; a3 Oo er v a6ln 8Yy7 
Berne (Sty of) of &s.. -"0451M NM 109 10914! 109%. 10912 18 | 9: ate a POY 366 8 Gh. ccacnce 1945| I3 75, 7 ed 72 a 76% 80. 
ota (City) ext’l 8 f 88___1945) 945 Sale | 4% ¥5 2 oan d 44... néscek enn 4 ass! 6S ; ; , 
Bolivia (Republic of) 8a ---1945/4 © ”% Sale | 95%, 16, | + 94 9612 Atl & Yad lat. g guar 4a... 19491 A PF a 68 68 68 3 = 701g 
Bordeaux (City of) 15-yr 68. 1434|M N s4 S4i4) BS R4is| lv vay ve A & N W Ist gu g 5s ~_-1941 . 9919 102 or 1 + a, 
om tC na hey yglogg paneiew 1941\4 Dp Y%5 Sat 5 G8)4| 119 4 + B j a : Ohio 2 102 AU 09 10 98% 100'4 
Yentral Ry) -..---- 106415 BD) 7-2 = Si $2%| 1091 Kon & at 50-year gold 48.-July 1943|Q O) 89's § £6 903, 9 ’ 21 
weit eaiias encwt) & ak) ias2la o| 20 Lit wal” 61 eee aoe" julyi94slq 3] 87 & i, May'35..._. ey 
Canada Aires (City) ex 16481955\J 3 |” ‘i Sul Shi can Soul melon ae ace ee 1933\M 8) 92% 8 13 || gots 95° 
Janads (Dominion of) g 5a__1026/A O 101 Sale |100 101 “3 $4 | Raw. oe ‘ Refund & gep 5a Series A_1995|) O a P= av +4 
- j OUls Z leat uw & oat : 7 4 " 2 oe 92 
jw ia. 1¥V31\A O 1024, Sale | 102 1045 | 106 | 10Lis 10 ‘0 L. Se in etfs ----1948/4 OF 10 S | 16 100 - ta 
year 5}48.-.-....-. iv20/F al 102'2 Bale | luz 102 a2 Luz 1033 Sal hme a o ~~ a nnnn nn nl V29 5 3} 10 “oo, 1025_ 1042 
SE OE ETE 195zIM N, }02'4 > Luz 102%%| 257 |] 101% 10 . ghee an 63 ser C temp. .1995)) DB) 102 22 1008 104% 
Cartsbad (City) #1 Sa. ““s95419 J) 29 uy Ys Gs 2 4 4 P Jct & M Div Ilst@3%s.1925|M Nw) 9 - 4 oon . 
Chile (Republic) ext! ef 8¢._1941/P A) 05's Sale (}0s 105131 27] 106 Ws PLE & W Va Sys ref 48_.1941|M N) 86% & ‘ + 5) gan 90% 
External! 5-years!8e.....192¢|A O ‘Y-"5 = 12 ine | 93 | ane” ++, Southw Div Ist gold 34s8.1925\5 43 ; caere " soe 0% 
+ Anwar hay Pla eee 1942|MWN 10] 5 10 10 es | aan ; 4 Southw Div lat 5s “1450 _ : - ~~~ 00% 1004 
26-year 6 f 88... .._.- ~~" s9geiM wy, WUVI2 LOL [LO7% 108 a +. bn Pol & Cin Div 1st ref 48 A.1959 ; : ves, Ove + 
Ohbinese (Hukuang Ry) 68 1951/3 D 1] hele 41 42 ; | -~ 4 10Uls B tle Cr & Stur lat gu 38. .1989 Z +. . ‘ ‘ , 7 1 ) 68s 75% 
| © — (Oslo) af a 1945/A O 110 a liv 110% , 0'4 Br 2 | He h Creek Ist gu ge 4s 1936\J § , r+ j 9 2%, core 
‘ | ‘ p44, i , . , , , Ju 4 i le 
iprear Wea tf eerie oo rte fads 4 99" vy 95i2 101 : B Hc ext te g 3 4 7 + 4 : 101; 
‘ 9 Int ctf_....1955 N as ule | 97%, 95 1 avs. _— r Ext Ist g 3s 1951 77 - ‘ Tale’? : 
Colombia (Republic) 6)44.__1927 ry o| 100 190!) 100 Lyte 44 9014 oe i | Big Sandy let 4g.-.-......1944 ; D ava 29 | 88 ; ily"2 754 sain 
Sopanhacen So years Shaa-tsalh | 2s Pale rn eg’| as) wae Ln ‘| onan a fa co gas tg9 S7% 89, | S84 July's os Sl 
Af Ry 1044) 99") B9i2 July 29) 95'2 1002 | Buftal W Ist gu gold 43.-.1938)9 J) 90 319 J 93 94. 
ixter debt $8 1914 Ber A_.1949|F A) 99 B42) 99 heed 5) Mee cee Od er ee ee or a ee Tees ee july’2 1001s 102" 
External loan 44s-_----. 1949|/F a} 59% 9 9) July’25 e490 Consol 4%s...-..-....-- 1957|M Ni 84 Bla| 861g ST 801 att 
uid nadednidene 1953\5 J 101 Sale |100% 101 82 | 78) Registered a : s . 87 6 2 ! 
Osechoslovak (Repub of) ss_ 5 1001, Sa _| 82) 9612102 | Burl C R & Ne ae iB 82% May'2 82 Bb 
) s8_1951/A O 4 Sale | 99% 10012] 63 ( : 5 wr let 5a --1934/a O} 1 00 ty? 
Bink fund 88 Ser B int ctfa_1952\A 0} 100 Sale | 99ls 10014) 20 9s! 4 101'2] Canada Sou cons gu A 5s 1962 2 4 to =“ @ Jul 25 ; 905 10013 
Danish Con Municip 88 “A"_1946\F A llile Sale J111 1i2ie| 32 | ann 1 Canadian Nat 444s_Sept 15 1954ia4 §| 9 ale (101 102 29 | 10012 103% 
Series B 6 f 88. " 111 Sale | " 2 | 93 2'» | Canadian North 4d t 194 oy 95% Be 9334 l 933, 93%, 
Denmark external sf 88___- 44 4 o| 11019 gale He 49 ; v3 108! 112 20-year ef th hte. 78 - i J DB} 116% Sale 116 163, 37) 118 117% 
20-year ea ends 1942 J J 104 Sale 110 ) " LOE . 47 : | a4 lil Canadian Pac Ry deb 4a at stock 5| go 2 Poor HH. 117 4 45 116 118% 
. . ons ) tp ‘ eo | 5 } 3h: Ol, Sale ( , 8 
"Tee iatean Adin ot 5s'58|6 | ore. ae | 4 101" + pt Suey tlle Agape gh BS Me | O3ty May'25 ...- 03 93%. 
v € Wo Si | O5ls an ) pd sare 1 st cor 1 7 aoe + a 
Dutch Eaat Indies ext j. 1947 i H 102! Sale i + 96 | 12) 92 96 [Caro Clinch & O 18 — be --1938/9 D) S1'; S2!z 81% July'25 78 83% 
_. Seas 2 Z's Sale |10154 102! 50 | 3 1 st 3-yr 66.1938) 9 yy) 100% 101'2 100% % 7 
0-year 6s____. 1962|a0 | 102. Sale |102 on u 98% 1035's Ist & con g 6s ser A “195 | 03, 101'2 1 100% 10! 100 101% 
80-year ext 5¥s_-----_ 1953(N9 S| 100% Sale | 100% 100 s| 43 one 103's | Cart & Ad Ist gu g 4_- at : 4 ae oars = Rs » 29 | 105% 10842 
SOseas uw P “ ad ‘ew ne . as , s 125 ; 
ench Hepub 26-y¢ eit B10 M NI soon Sale | toi", 10075) 81 92% ee s see tg Sh Ay &o ..1948 D| g1 <1, 79 un'2 - oem ° 
+“ 451M §| 102!4 Sale /101% = 10214! 295 | 8, 2 I Gentral Obi = oe ---1961 3 3| 66 66'2 65% 66 
peiermhaege sai a "a Sts Sau "ana! Stel 8 Stal Sue Ou Mer laa Ht ante SE oe 
| : » Baie { ” ays 2 ; a a ¢ > ) : , 

Finnish Mun L'n 6s A__-- -1949]) © 89%: Sale 012 90%, 999 | 86 92%] Consol gold gold $¢.-71945 F Al 102!2 103 102% July'25 101% 102% 
Exte 1648 A_...1954)A O 934 Sale | 8914 80%,' 24 R5le 921 sol gold 58....---.-. 1945 ne WN} 101% Sale 1014 101 9914 102 
nae tet nee eee 2 89% Sale | 89% 869) | (12 ' Bip gas] anon aaa IN) 97 *. 10014 June’25 +) 98" 100% 

— (Rep) ext APS SIE 19451M § 86's Sale | S6ls RG)! 6 Rol4 89 . I -year secur 68... _June 1929 ry D}| 103% Sale 105% 103% 9 | 1011 10455 
o 2xternal 8 f 78 int ctis_._1950)M 8 94 Sale | 9312 g4te| 235 a ty tef & gen 54s ser B. 1959 a ol 102'4 1O2Ie 102 + 22 | 99 2 10 
Ot Brit & Ire! (UK of rets_1919/4 O A te Sale | 965; 97 | G41l| gia gx Mac & Ne 'D money g48.1951|y P| S85'2 87 | 86 Jur 25 “|| 84 Py 2 

> OS Sale P - | ‘ Mac r y 5 4 - , 1c eo a4 
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Erie lat consol gold 7¢ ext..1930 M §/ 1v Sale ly lv 5|| 107 1093, ae Peake ee - - a == 1% 107" 44 15% 108'8 
Ist cons g 4s prior -- 19063 J v U 7144 M3 70 73 ; oat & re f 4. _— ao ot Pr O +4 Ral _ + ' 10") 808K 108s 
Registered - - - -1996 3 J} 00 ad 05 Mar'25 67% 65 . lat & raf 4 ‘ie Series 2003 A "4 . OF + ‘ "oat 3 + : ‘7 
lat consol gen lien x 48. 1906 J J) be it : be -t 1% 6hly NOAM ist roid 6a : 19 34) so 3 104 107 ] ‘ > j * mn 047, 
Registered = 1906 J JI Jun'2 58 67 = @ _ ; rT ne 7 ' ane < , 4\4 e 8 
Penn coll trust gold 46 195! F Al % e 5 U5's gs aan pod Dlv 46 ; 1088 : ee — et ji nol ' 108 —s 
50-year conv 48 Ber A 1953 AO) o vrs ‘ . 64 “1 | 62'2 69 8t Louls Div 2d gold 348. .1980M sg 62 63 64 . Ae oF sin = . 
Go Series B. 1953 A oO} ; Sale 63 65 2s 60 69 LANEME&M lat g4%9.1945M §$ O23, 99 . Qx3 ORS i 96 Se . 
Wen conv 4s Seres D. 1954 Al - i Sa 649 7% $2 69% 75% L& N a ith Joint M4 1952 33 he i rt tp a 8] a 
rie G5! U4), Sale 10 LOS ] : . eutn je 5... S> ie o'2 2 $3 . ‘ 
Erie & Jersev tat «ef fa_..-- 19553 J 4 ‘ S| 10112 108% | Loutay Cin & Lex gold 44a 1442 MM 99'¢ | 99%, July"25 esis oun 
@ Du Ino tlue Feo - wv eJune. ¢ Due May h Due July "m Due Sept Due Vet > Due & lottou aale, 
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| & 
ONDS s 
N.Y. STOCK EXCHANGE 2! 
Week Ended July 24. ~ 
Mahon Coal RR Ist 56... _- 1934/9 
Manila KR (South Lines) 46 1939 m 
ff eS 1959 ™ 
Manitoba Colonization 6e_..1934 5 
ManGbB& NW + heen 194195 
Michigan Central 5e..-.- 1931 La] 
Pee ccaccescoust 19 
aa dhlad ei as ie nite 1940 9 
JL&B ist gold 3 Me. .1951.M 
let goid 3 s_-.-- ----1952' 4 
20-year debenture 4a_ seaue 1924 A 
Mid of N J ist ext 58_.-- 1940, A 
Milw LS & Weetimpg 5a. 1920 F 
Mil & Nor last ext 44a(blue) 1934 9 
Cons ext 448 (brown)...1934 9 
Mi) Spar & N W Ist gu 48 1947 ™ 


Milw & State L Ist gu 348.1941 
Minn & St Louis lat 76 
lst conso! gold 5s 


Temp ctfs of deposit 


‘ 
' 
< 
Zee 


= 
z 


let & refunding gold 48__.1949 ™ 
Ret & ext 50-yr 5s Ser A.1962,.Q 
MBStP4&S8S8M cong 4s int gu'3s8'J 
CO Oe 1935, J 
10-year coll trust 64e_._.1931|M 
lat & ref 68 Series A__.._- 1946) J 
lg oe 1949 ™ 
lst Chicago Te rm 8 f 4e__.1941\|M 
MS88M4€4A listg 4sint gu. -1926\J 
Mississippi Central lst 58._.1949\J 
Mo Kan & Tex— Ist gold 4s 1990) P| 
Mo-K-T RR—Pr | 58 Ser A_1962!3 
@-year 46 Seriee B______. 1962) J 
10-year 68 Series C__ _- 1932|3 


Cum adjust 58 Ser A Jan 1967|/A 
Missouri Pacific (reorg Co) 

let & refunding 58 Ser A__1965\F 

lst & refunding 58 Ser C._1926)F 

lst & refunding fs Ser D_ _1949'F 

Ist & refund 68 Ser E int.1955'M 


fee ae 1975, 
Mo Pac 3d 7s ext at 4% ~_-1938|M 
Mob & Bir prior lien g be. --1945)J5 

Mortgage gold 48._.____- 1945|J 


Mobile & Ohio new gold 68. .1927\J 
ist extended gold 6a___.41927/Q 


General gold 48..........1938|M 
Montgomery Div let g 56.1947\F 
St Louis Div Se__._......1927)\J 
Mob & Mar iat gu g 48. ..1991|M 
Mont C Ist gu g 68_____. 1937\J 
let guar gold 6e.....__- If y37\J 
M4&E let gu3%e__._- .. 2000) 5 
Nashv Chatt & St L Ist 58__192K/A 
N Fla & 8 let gu g 68_..__- 1937|F 


Nat Ry of Mex pr lien 4%s-_- etd 
July 1914 coupon on we 
Assent 6 f red June coup on}. 

Guar 70-year # f 4s .1977 
April 1914 coupon on... 
Gen 6 f 48 sasenting red 

Wat RK Mex prior lien 4%s_1 926) s 
July 1914 coupon on. ‘ 
Assent with July '24 coup on) 

ist consol 48_........... .1951/A 
April 1914 cor ipon on 
Avssent with Apr 1924 cou pon! 


Naugatuck KK ist 4s._._..1954.M 
New England cons 5s_. 198 5\J 

Congo! is .--1945)5 
MJ June RR guar Ist 4s 1986)| F 
NO&NE Istref&imp4\s A'52\3 
Rew Orieans zorm Ist 4s 1953) J 


WO Texas & Mexico ist 68.1925 J 
Non-cum ineome Bos 19 
let 58 Series B_...._...._14 
lat 5 4a Series A. 19 

Temporary 


45 
54 
54 


A 
A 
A 
A 
NW 4&C Badge gen gu 4\%e 1945/J 
MYB&MB istcon z 53 1935 A 
® Y Cent RK conv deb 68_.1935 M 
Registered a eran ™m 
Consol 48 Series A__. 1098 F 
Ref & impt 44a “A” 2013 A 
Ref & impt 58 Series C 2013 A 
Registered - . 4 
® Y Central & Hudson River 
Mortgage 3s. < 1997 J 
Registered ....1997'9 
Debenture gold 4s ...1934 M 
Registered ‘ M 
80-year debenture 48__...1942 4 
Registered 
Lake Shore coll gold 3%s_1998 F 
Registered - 1998 F 
Mich Cent coll gold 340 1908 F 
Registered _ 1098 F 
®@ Y Chic & StL let g 4s. 1937 A 
Registered - _.1937 A 
25-year debenture 4s. jo31™ 
2d 66 Series A B C__.__- 1931 ™ 
Ref 5 4s Series A___. 19744 
SN Y Connect ist gu 4%e@ A. 1053 F 
WN Y & Erle Ist ext g 4a... 1947™ 
8d ext gold 44%8.........1933 M 
4th ext gold 58...... ...1930 A 
6th ext gold 48.._._.._-- 1928 3 
N Y & Green L gu g 5a__.-- 1946 M 
N Y & Harlem g 3 %s___..- 2000 M 
NY Lack & W Ist & ref 58. .1973/M 
let & ref 4%s_._-_._--. 1973 M 
NY LE & W Ist 7s ext___.1930|M 
Dock & impt 5e....-.- 1943/5 
WN Y & Jersey lst Sa___...-- 1932,F 
N Y & Long Branch gen g 42 1941, M 
N YN H & Hartford— 
Non-conv deben 48__-.-.-- 1947 ™ 
i, ae A] 
Non-conyv deben 360... _1947™ 
Non-conv deben 3e8....1054,A 
Non-eonv deben 48_..-.-- 1955/4 
Non-cony deben 48_.--.-- 1956 ™M 
Cony debenture 3 }4s_...1956)4 
Conv debenture 68__..-- 1948/3 
Registered ..........-- iJ 
Collateral trust 68... ---- 1940/A 
Debenture 48... ........1957|M 
Cens Ry non-cony 48___.1954/J 
Non-conv deben 4s. ...1955|4 
Non-conv deben 4s__ ..1956/3 
N Y & Northern Ist g 5e....1927\4 
N Y O& W ref Ist g 48_June 1992/M 
GG Pi acckuvundaocs 9555 


Registered ______.......- \J 
Prov & Boston 48___._. 1942, A 


NY 
N Y & Putnam Ist con gu 4s.°93/A O 
N Y & RB Ist gold 58__.__- 1927.M $| 100 






Week's 
Range or 
Last Sale 
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A. Ask Low 


1S 

62 

f 
‘ 


2 100 
LUUile 
LUU\4 
O4\4 


st 


LUS\g . 


Gt) 


95 
L004 


Su 


114 
LUS\e2 
BUle 
4 1014 


LUU), 


| 93 
78% June’25 _. 


SU 


2 1UUls June’2 
2 107}2 
007% Mar'25 
L002 


| Vl 


| 64 sg July 25 


60 


5¥le June 2 


5545 


62 


| Olle 


56 
vu 
8S 
v3 
58 
59 
59 
61 


10044 
| 685 lg 
6312 July'25 


65 


-| 8612 
S65 july’ SD ascs 
100% June’25 ..-- 


Range 
Stnce 
Jan. 1. 


Week Ended July 24. 


BONDS 3 
N. ¥. STOCK EXCHANGE | 3} 





Hwh Neo. Low 


= th 


“ssh & & 


103! 
LUZ 








High 
103 


05°68 


67 


4 


U7% LULU, 
80% 84 


lu! 


9 
100% 
U4 
Glie 
BY® 


5 (5g 


US 1LU2's 
62's 
60 
26 
21% 
vO 
100% 
21, 104% 
% 103 
QUl2 


10018 


u4 
852 
O5% 
80 


2 104'4 


59 


GO%, 


WL), 
102% 


78% 
80 


1 ur, 
10712 


Y's 


Li Wiss 


Gilg 


68 


60 
61 





WY Y Busq & W Ist ref 5a_._-1937| iJ 








O68 a0h8 6MB.nccnccsccese 1937/|F 
General gold Bi.acecescce 1940/F 
Termina! Ist gold 56...-.- 1943 |\M 

N Y W'ches & B lat Ser 1448-46) J 
Nord Ry ext] sf 6'4s-- .1950\A 
Ni woos Sou lst & ref A 5a- -1961|F 
Norfolk & Sou lat gold 56..-1941|M 
Nort &e Weat gen gold 68__..1931 ™M 
Improvement & ext 68...1934|F 
New River lst gold .--1932|)A 
N & W Ry Ist cons g 4s8-.-- 1996/A 
Registered ........---- 1996] 4 

Div'l ls lien & wen @ 40-1948) 
10-year conv 68 o<e-198! 3} A 
Pocah C & C joint 4g_..1941]J 
Nor Cent gen & ref 58 A... “1 7 4|M 
sei Onlo Lat guar g 5s....194 pe 
Nor Pacific prior lien 48- “1 I9TIQ 
REE 1° 997/Q 

Ge ne rai lien gold 36.-.--- a2047\Q 
~~” aa 42047\Q 

Re t & impt 48 ger A_...2047 \J 
Registered _.......-.-- \J 
Ref & au 68 Ber Riuneewe 2047 J 
Registered eS r= J 

Ref & impt Seeer ©...<<- 2047)\J 
tef & impt 5eser D_...-- 2047\J 


8t Paul & Duluth Ist 5e..1931/Q 


lst consol gold 48__..-.- 1968|\3 D 
Nor Pac Term Co Ist g 68..1933|3 J 
No of Cal guar g 5e_..-.-.-.-- 193%\A O 
North Wisconsin Ist 68....1930\3 J 


Og & L Cham lat gu 48 @...1945|)3 J 
Ohio Connecting Ry 1st 48..1943|M $ 
Ohio River RR ist g 56..-..1936|3 D 


Genera! gold 58 
Ore & Cal Ist guar g 56. .-.-- 1927/\J 


Ore RR & Nav con g 48..-.-- 1946)\J D 
Ore Bhort Line—Ist cons g 58.'46/3 J 
Guar 608s G8. accccceccce 19 1946) 5 J 
Guar refund 46_........- 1929\3 D 


Oregon-Waah Ist & ref 48...1961\3 J 


Pacific Coast Co Ist g 5a__-.1946) 3 


Pac RR of Mo Isat ext g 48- ~1938| F Al 
2d extended gold 58....--1938|J 3] 


Paducah & Ilis Ist ef 4%a- -1955) J 


Paris-Lyons-Med RR 68_..-19! 58) F Al 


8 f external 7a..._....--- 1958\|M § 
Paris-Orleans RR ef 78._...1954|M S$} 
Pemen GO Fe. caccccsosad If 942/41 i 


Pennsylvania RR—cons g 48 194: rod 


Consol gold 48. ........- 1° 043] 

48 stamyped__.__. May 1 1948|M N 
TGs GOO, cccéncuscons 1960|F A 
General 48..........-- 1965|3 D 
Gt Mid nenncdeeekind 1965|\J O 


Registe red . 
roma | Central coll g@ 48...1951 
Gen & ref 4%s Ser A. -1997 
Richm & Danv deb 5s stp A__1927 
Rich & Meck lst @ 48. 
tichin Term Ry lat gu 53. -.1952 


' 
' 
ome 
i= 
rs 
x 


10-year secured 76._...-- 1930) A oO 

15-year secured 6 %s_..-- 1936/F A 
Ressteres . . ccccodseess ~ 
40-year gold 58_.... 1964) 
Pa Co—Gu 3! 48 coll tr A reg 1937 N 
Guar 3 4s coll trust Ser B_1y41 | F 
Guar 3 4s trust etfs C_...1942)} 
Guar 3 4s trust ctfs D_...1944\J 
Guar 15-25-year gold 48..1931/A 
Guar 48 Ser E s .1952'M 
Peoria & East lst con 648__.1940/A 
Income 46. ... npendad 1990/A 
seed Fenm © Ist 5348 1974\A 
Pere Murquette Ist Ser A 58 _1956\J 
lst 4s Ser B ...-1956)J 
Phila Balt & W Ist g 48 ~----1943)|N 
Gen 53 Series B 1974 F 
Philippine Rhy Lat 30 yraf4e 1937 J 
Pine Creek regstd $s _.1932'J 
PCC&S8tlLeu4%e A_....1940/\A 
Series B 448 guar. ..1942 A 
Series C 4448 guar... .1942)\) 
Sertes LD) 48 guar... ..-1945\N 
Beries EF 348 guar goid 1449 # 
eries F 4s guar gold 1953 J 
Series G 48 guar ; .1957|M 
Series HH 48. 1960 F 
Series I cons guar 445 1963 1 
Series J 444s8_... 1984 ™ 
General M 5s Sertes A _.--1970 3 
Cer ive 5s Series b LUT A 
Pitts & L Erie 2d 2 58__...a1928 A 
Pitts McK & Y Ist gu 68_- 1932 J 
2d guaranteed 6s8......-- i944 J 
Pitta Sh & LE lst g@ 68......1940 A 
lst consol gold Sa__._- 1943 J 
Pitts Va & Char Ist 4s 1943 M 
Pitts Y & Ash Ist cons 58...1927 M 
lst gen 44 series A. .....1448 J 
Ist gen 5a series Bb 192 F 
Providence Secur deb 49.._.1957M 
Providence Ter mn let 48.....19556 M 
Reading Co gen gold 48... met 
a 
4 
A 
N 
4 


Rio Grande June Ist gu 58_.1939/J D 
Rio Grande Sou Ist gold 48_.1940|J J 


Guaranteed___..........1940|J J 
Rito Graude West list gold 4e.1939\5 J 

Mtge & cull trust 48 A_...1949|A O 
RI Ark & Louls Ist sien. _.1934 M 8 
Rut-Canada Ist gug 4s.....1949|3 J 
Rutland Ist cong 4 “a » ..1941 J t 
St Jos & Grand Isi lst g 43..1947\3 § 
St Lawr & Adir lat g 58...--. igus J 

OS MIS Oh. canuccusaeeds 1996,A O 
St L & Catro guar g 49..-.-.-.. 1931 3 


st L Ir M &8 gen con g 58_.1931|A 
Unified & ref gold 48....-. 1929 J 
ee, eae \J 

Riv & G Div Ist g 4s 
St L M Bridge Ter gu g 58. ..1930\4 
St L & San Fran (reorg co) 48 1950/5 


Prior lien Ser B 5e......-- 1950/5 
Prior lien Ser C 58_....-.-- i9g2s5\J 
Prior lien 5s Ser D...-- 1942 3 
Cum adjust Ser A 68_...1955/A 
Income Series A 68...-.-- h1960 Oct 
StLouls & San Fran Ry gen = ‘31d 
General gold 56. ...-.---- 931/J 


St L Peo & N W Ist au 5- ~~ 194813 


at Louis Sou Ist gu g 48. ---- 1931 M 
St LS W Ist g 42 bond ctfs..1989 M 


2d ¢ 4s income bond ctfs- “~ J 
Consol gold 44.....----- 23 
lst termina! & unifying 54. 1952 3 
St Paul & K C Sb L Ist 48-1941 fF 
@t Pen! @ Ge Trunk 44a 1aa7 J 
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Price Week's 
Friday Range oF 
July 24. Last Sale 
Bt Ask Low 
694 7 
59's 
60 60 
97 97 
68% | 6718 
Rie 4 
80 3U 
vi ID'S 
6 %4 712 
pile js 
0714 7 
YU's WU +8 
x, sy 
BY ) 
vive 4k 
102% 12 
su 55 
x4 S's 
3 55's 
61 614 
57 6U 
5-3°2 
2 + 
105% v 
- - IO 
1 j6 +8 
96 iHle 
100'2 9I'4 
B4)e g «604 
109% 100% 
1U3'4 
pllg 05% 
742 74)2 
vl YU" 
100 1U 1% 
Y5-s IS 
1101's yi 
SY 4 VYUle 
103% 105 
104% 104% 
¥71l2 V7 % 
82 B2\4 
91 91% 
BY ‘4 Yl 
US's 99% 
Y4'5 Yoleg 
76%, 76 
B4Ale S42 
s4 S41le 
Ol lol 
Y4%s ¥6 
G15 Y5'g July 
ss Ia 2Ju 
dee | 
93 Ul% 
101 l 
1U8'4 te] 
110 UU"s 
1US UY 
U7 5% U7 
SH BO'4 
i544 s4 
BZ\4 84 
S2\4 Bli4 
UO ls Yo 
G5le 8534 
7416 5 
s4 3 
0) L100 
is iso4 
Q3ie . 
) 2) 
45 tiie 
us 4+ 
UZ ; 
i) 47? 
3 44 
p54 Y6%s 
y % y 
is ue 
ry ym 
; i 
“8 é 
4 ) 
Soe Lig 
1u0 "y 
50 Sle 
i re 
rary it 
SI Sl% 
G48 t4% 
v4 147g 
923% Y2!2 
QO3\4 & US'\4 
LOU 110014 
7 ile 7912 
LO0%, L004, 
u4 vt 
Ble 5 
618 6 
8 55a SS 
74 7334 4 
SS’ ss 
T5l4 77 
RH SY 
Sit, Siig 
Gl Qdig J 
1U2!2 101 
U5 15's 
109 ) 
95% | 
1445 i] 
&S 8744 
UU"s 100 
754s 75% 
9053 Sz VUig 
102% 102% 
Y9le ID\, 
Vlie 91 
uo SS'\a 
ar 510} 10544 June’ 
10012 100%, July’ 
101 2} 10343 June’ 
O3% * 33% Apr 
S825 5 S28 
74\4 74's 
Bl, § SU's 
B7% BS!4 
S45 Rts 


Gils Apr 





4 Wve Jar. 4&4 DueJuly. 9» Due Nov. 








Optica sale. 








7012 July’ 25) esece 
59 July. 25) joooodl 


“rt 


* eh ie 
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BONDS Es | l 
N.Y.8T xX ™ S3| Price | Week's | 3.,|| Rance r 
Wak hehe cee” «1 EPl gee me. | ton ae is | ‘since N. Y. STOCK EX | 83] Price Week's | Range 
y 24. sai July 24. Last Sale | a2 1 on ae SXCHANGE | Friday Range or 3// 
| 1} Jan. 1. Week Ended July 2 | 2% i Since 
on | : uly 24. Se} July 24. | Last Sate 3| Jan. 1 
Bt Paul Minn & Mancon 43.1933 3 A ag ye Htoh| No.|\\Low High lo ant a = 
i ee oe | Ott Oty 4) Oe tl Wat Wks & Elec 58____ 1934! oss fay Low Htoh| No.\\Low High 
let consol g 6a zs ~ 7 4 June’25/--.-- o4 9412] Am Writ Paper sf --- jA O 9553 96%4) 9553 96 24 921, 98 
6a reduced A seid 4 3ka. basis ‘ thy, 109% 1081, July’25/----!|| 107%, 10912 Tesip interchangeable std aoe | as Zi aaa he 5Vle 61 51\ 44 6313 
Registered ple v's Sale | 22's 991g} 3)| Q5te 10014] Anaconda Cop ep.| ee 58lg Sale | 581g 6114) 36)) 43 3% 
Mont tty plies 1933 J 3) 97!2 9914) 9712 Apr’23/----|| 97 2 , yp Min Ist 68_.1953)F A; LOL Sale | 1007, 1015. 248 | 
sede elle gold 48__._. 1937 : D| 93% 9412] 935g July’28 __i pL, ae. PR. a+ op Min =, ie 1938|F A| 102 Sale Rue” 10214 oo. soe + 
Petificeaxt cus ta D}| 90l2 94 9215 June’25 ll 92 Do eb7s50% pd'43igy J 99 Sale | 975 99 | 567 
gual Usiot Deo ia. 085 4) ant sake fot oe33 "| SE 4B] Anna lamp arch ae "toe's 3], Sale|" Btu 2] BE aa 
BA&AP J U Sale |101 101 2| 18 | \255 ze er 58. 1964 MS 9212 9312) 931 933 11) 
AS 4. cu g 4s_...1943'5 J) 83 Sale| 83 ots 25)| me tH y aenedy O Ist real est 44481939|5 D} 59°83 Sale | 8919 4 10s\t 4 ~ 
Bav Fla & West 1: — 5a...1942'M §| 100% 102 |100% July'24- |] 1005s 102 yr temen 4". of Del 5 %a_..1943) iJ J) 943g Sale | 94 9453 107] 91 943 
” 4p Asepgatmmad dan 71934|A Oj} 109% 111 [10953 July’25|----|| 1071 111 Atlanta Gai ig © Gold notes 1935|M $| 102% Sale |10214 10273) 44)) 101% 10313 
Bcloto V& NE istcacd& 1934/A O| 101% -...|102 June’25) ---|| 102 102 Atlantic Fruit np ae . 1947/J _, a = -| 9853 May"2 Be 97% Om 
Seaboard Air Line g 4a. 71950 ae ae ie pee | vua,| . Stamped ctte of deposit... |_| 194 “a 1 ceaeeon oe ae 
re Rap ental agitate 450 dete 7810} 7Slg July 25) | Rie : ete ao tes 2 aa rig June’ 25)__. 
Sata mauiped --- ABI Gl eH] Fa Pohl iall HL G25) Batt Loe wore of foul 3) ke eb | SRE ig) et 
Refunding eens Oct 1949/F A} 84 Sale| 81% 84 | 625|| 73 84 Baragua (Ce Works Ist 53.--1940|M N) 102% rr [10253 102 102 105° 
Ist & cons 68 Series A___. 1959|A ©} 71 71%) 712 72 | 37/) G91, 7312) Barnedall soup As) 7349. -.-193715 3 103107 1107 July'29} 108 107 
Atl & Birm 30-yr een aieeeiae S| 94'4 Bale 94 947g] 135|| 845g 95% Bell Telephone ot sg ha @ A1931\5 J) 408 a 1051, 106 -sal 10213 106 
Bea 31M 8} 87!e 89 | S88l2 8834; 10 137, at timé Mak tar sok nea 1948) 3 0254 1LUS!2 1023 103 9| 
a Sy dhe pen tat 0.188 26\3 | 100!s 1011g/100!s July'25) oon 11, a atte Nh Na ee 1926) J 3| LOU'g 100% 10044 101 21| 100t4 101% 
Gian anne gues tha 936|F Aj 103% 10415/104'4 July’2 S12 104! 58 guar A__.....1942|MN| 9° Sale | 943 95 5| 
yeu Sona uae Sey fa~-Vana|a | 104", 105 \105." July'30|--;-| 108" 108") Cons Zo-ear om Seren A—1040 x) 33 gale( Ss" Se | dell Se ge 
ri 53e Sale 55 eAiel 2A : , ros* erles o% "1948! 937g Sale | 933, rn R6 
Seeeer came én c col) k1949\J D 85% Sale | 855s 8610} 36|| gq 882 Cons 3 a FA 37g 933g a's 86|| 933, 971 
-2--- June 1929|M 8! %7% Sale | 97 or 2 2 0-year 5 448 Series B 1953! | 871g Sale 7 ra ‘ 
20-year conv 5s ts 97's 975s) 126|| 961g 98 | Bing & Bin 53/F Al 2 8715 56\| 85. 89 
eee ae i (le lel i(i(le > . Zz deb 6 %s_ € 9514 Sale | 95 v \y 
20-ye: -1934)3 D 10012 10112)100!2 100% 13 993%, 10810] B . Pen 3 557-7 1950(M 8 Jol, Hale 9514 Sate F : 
San Fran Terinl ist 43.21950/a Ni 19 10015] 99%3 = 100 3|| 99% 101 Botany Cone Mills 654 t 6s.....192 26/A 0} 95:3 sal 79% July'29|. 70le M4 
R ie )| | 851g 857%] 855s 8578 7 1 88 . 5S 864 1934;A O Yolg da e V5le 962) 135 5 O61 
60 Pac of Cal —Gug ba ee seeslee Gal - 3 84 July'25 a3 Bois Bway &7 Stel Int ga-2- chad oO} 99% ao 993, 100 53 97 101s 
Bo Pac Coast Ist meee tik ty 1034 Feb’ 25| -.-|| 103 103%] Ctf +§ oss 8) oe! ce 7 | 6]| 68 79 
gug4s.._.1937|J 3) 4's G4le ‘OF 4 tfs of dep stmpd June '25 751g Sale | 75 70 - 
80 Pac RR Ist ref 4 ; ° au a'2 Jan'25 || 94%, 941g] Brooklyn Cit re °25 int)...-| 95° 7512 76'4) 6 }) 67% 78 
—_— 5) Sale 9) y RR 5a 96 Sale On. . 4 
Bouthern— 8. -1955|3 J! 88 ’8 al S84 x9 A| 114 g1 9% : - y ~=----- 1941\J J > da e 95le 9618 4|| 
=o tt add & be. -- 01806 . 103'4 Sale |102%s 1041s 167 10080 1034's ~ Geel 4 tae bn 4-2 4 +4 oon ae nin 47/| Ooi 103” 
a ee 99 ay Series D....- o% . U+e : 
Senden & aun de tas A ibdala G1 18% Hake 101 July'25 ---- | 99  101'3] Bklyn-Man R Tr Sec 68 8 Be Ba Re 
Develop , 56 J 78's Sale 78° 0 228 73%, 8012 | Bklyn 4 .---1968\3 J Y%g Hale | SU3g 91 | 624); 82) 92 
Develop & _ ry ee 1956/A O} 105%2 Sale |105'%4 10653, 69 103 107 +4 = Co & Sub con gtd 58 '41/M N 641g 66!2| 6515 July'25!_-_- 617 9 
Mem Div bw fee ~-<-- 1956\A O} 110'2 Sale |110!s 1105 161 | 106% 1114s Brooklyn Rapid = == mannan 1941/J 8Ul2 381 SUle 81 5 | 80 81 
St Louis Div s gs-5a_..1996|3 J) 992 1024%)101% July'25 -- 9914 10215 ioe ae a Trans g 58_.1945 A Z es oa oo 
Mob & Ohio coll tr g 4a... -1951)5 3) 84, 87's) S6'e 8G ls, 18 Bot, 87ie!  8-yr 7% secures geld 40...2002'5. g 88's ----| 92 June'25 ---_|| “92” “92” 
80 Car & G 1 = 4 Ay “Seed M $| 85's 8634) 85 Ig R519 5 8259 8R3q eet © Secured notes....1921,J J ---- ---| 10919 Sept’ 24 . “1 
Spokane Mo hy ext §348_..1929|M N) 10 1027%| 102 102-| 2] 1009103 | Bklyn Ut of deposit stamped - - . - - Tp |12314 May’25)-_- 121 123% 
Term Assn aL - . ~1955\J J) S219 85 | 847% July’25 ‘i 831, 8712 eer a [= -.---1950,F A| 54% 88!2) 8814 89 *| | Rll, 90° 
Ao 06 975 0678 ‘Or : 4 ar 8 1950 F 86!2 Sale | S61. 71 > 
amelie as A 8 8} 96% July'25 951, 984) Bkiyn UnG A hig = 8712) -12)| Bitg 898 
ecccwccee 944\F A) 100: Olly 4 n Gas Ist cons g 58..1945 M 997g Sale | 997 3 2 4 
Gen refund sf i ‘ 1011, July’25 99 101! 10-y ” 5M N v8 997g 100% 10]! 991g 102 
g 48._.....1953|3 J} 5 +, )-yr conv deb 78. } 135! _-1176 1F 
T [Oc Settee +414 84 | 83% = 883%), ‘ 5l ih eat he me 1932\M N| 135!4 ----|176 July’25 -._ || 
Texas “$) 5) con Sold 5a-...-1963)5 J) o8 99 May'25,---- 96% 90 : Bult & & ref 68 Series A-.1947 MN) 105's ----|108 109. | -23]| 1071 110% 
2d gold ja Ist gold 68... .2000|3 D| 101'2 Sale |101'2 102 24| 997% 1025] B Susq Iron sf $e_.....1932\5 D Yt'2 Voit. = 9ite! 3] 91's 93 
un Ghinen.”” 2000 Mar| 90 Dee'24 7g 102% | Bush Terminal Ist 40... . 1933/2 BD! 87 87%] 871; July’25!....|| Be. a” 
Tex Lh Ag -.-1931|3 J| 9912 Sale | 99!2 = 9912 o0” 993, — 56......--....-.- 1955/9 gi Mle OL | Olay 9184! 6|| 86i— 92 
Tol & Ohio Aeon Ter 544s..1964|)M $| 101'2 Sale | 9%'4 9914, 10] gai 100te Cala & - 56 guar tax ex__.1960, A O Yblg Sale | 951, 9612 20)| 938, 90% 
Western Di nt lst gu §e_.1935|\J J) 100'4 10054)100'4 10014 6 99% 1011. Cal Pet = Corp untf & ref 58_1937,M N 993 99'8) B14 99%, 27 98 1011 
General old lst & Ss _.1935/A O} 100 10014)100 June’25 995s 1001 Cam roleum sfg648.-..1933\A O 1U3ig Sale |10314 103%, 24 | 100% 1041, 
Toledo Recrie & Wan ts --+ ae D| 98% Sale O83 O83, 963, 9934 Canada $8 Lin 1 8f@ 78..-1942/A o 1 Sale} 91 91 | 5 91 ble 
T 8 oes J 3) 24 29 29 31 | 13 ‘ 21161 Ce 1e8 Ist } coll af7ae’ 42 MW . 9934 100!4) 993 10014) 22 1 
Beretta tal | 2 2 |B natin) 6] $y Bi Se pe re- HAP la Oh |S oes ta 
Tol WV &Ogu4ssA____- 1950/A O} 8512 8614) 85t2 July 25 82ig 87 | Centl sf6s.....1931,F Al 92% 95 | 94 July'25 _.-|| 93% 97 
8A_....1931|5 3) Y7!2 Y8l2} 96%, Dec'24 8 ent Leather Ist lien sf 68_.1945\9 J| ,99%s Sale | 99s 10033' 84! 97 : 
Series C ag SR eg oe 1933|J_ 3} 972 . 97 : Jan S8) . oa “97 07 re Steel Ist gsf8s__..1941/MN)| 115 Sale 1i4a 115 "7 : om ae 
Tor Ham & B + =m meme enn nae 1942;|M §$ 90 897. Jan'25 RGSs 89% | Chi i L & Coke Ist gug 6a__19% 375 3 100434 100% 11 July’25 - | O84 101g 
Rag hd uff Ist g 48__..1946/3 D| 84'4 8619 July’25| Rate 86! Ch cago Rys Ist 5¢.....---- 1927 F A| .75%8 Sale | 757, 76!2 27 | 7553 88 
lst nL maa 6e...1928|3 D} 85!2 86%) 86 864; 5 843, g2is Seems Gen yg Rievicss 1932 A O| 107% Sale |107i2 LUS!2 116 | 105 Lilly 
U 277 fo Mindy tata 1952,;\A O| 535 56 535, 53%s| 5 ’ : - Slec let & ref 68'56 A O| 1Ull2 Luz wl 101 9 le 1 
ye 8p ee 1947|\J. J} 92! Sale 9214 255 | 50 po a oe Pa 5 due Jan 1_....1967 A O 104!4 Sale 10414 10419 32 | 1bote ies” 
20-year conv 44..___.... J 3} 8912 91 | 91l2 July’25| 8019 93 P Colo Fé Io Coal ist 40...1940|3 Jj 76% -.--| 80 Jan 20 ..../) 80 
—........ 1927|5. 4] 97!2 Sale | 9914 995s) 111) gety 99% Col Indus sat death bana --ieeale a ae idl aan tae” 87% 93 
Pee her Sa 98 Jan'25| : oll 66 gu..-1934 F Al 83 S42) 82a, B27) B 
af lly: per 46...... €2008 M 8} 84 85 R5%, KH 58 21 +o Pa ont d.... oon enenon----- FA 44 - -| 82 Feb’25 ___- 4 oe 
mene iene Gemma oa” €2008|M 8} 106% Sale |106% = 107 | 41 | 1041, 1071: St nbla G & E let 58... . 1927.9 J\ 10Ul2 Sale |1003g 10058) 46 | 100% 102 
oN] A ae Amy digg 6a. .1928 _. H 10312 Sale |10312 1035s 11 | 103! 104% | Col yg REE ’ Se — Sule LUUs, 10012 ; | 100» 101% 
Utah 1 gen 48....1944/M 8) 92% Sale | 92% 92%) 1 214 st gu g 58...-1993 M $| 134 30 | Idig 13's 2 91 
let tend Ly eae i926| ; 100! 10014|10014 July'25 a] soot sbite pramemnene ty, ee gold be “19323 3| 99's 99%) 9919 July’25 _._- 9815 ate 
_ cane noes 933 9315 93 Aug’2 : , sable Ist g 48..2397 Q J 72 78 | 73—)—73 | 
""Gonpet cons ¢ 4s Ser A...1955/F A) 87! 8714 June’25|....|| “6% 87% Commonwealth Power ¢5...1947/8 N 101s Bale [103° vote! 5) Oa 101% 
: € - "1957|M N| 87/4 R68 > of yealth Power 68_...1947M N| 101% Sale |LU15¢ 1021 
by wine Ld. Ist gu4%e__.1934,3 J} 20 Ont 24 865 86% ee Tab-Rec gf 68_.1941,J 3} 103!2 106 LU3t9 103% 35 Olt iodie 
Verdi V1& _ ‘se. -..... -1934) | 2412 Jan’25! “S41, 241; oe Ry & L Ist & ref g 48195113 J3| ---- ----| 92 July'25 -. 901g O2l6 
Virginia Mid Se = g he_....1926 M 8] 100 100's May’23 995" 10014 Py ory — UY ERE 19513 Jl - 91% 9lie July’25 a9 93 
tere F....- E 68....1926/M 8} 100!s 10012) 100!s July’25 1001, 10012 | Conse 1 Gas ( id lat & ref 6a.19503 B| 80 Sule | 79, 80% 64] 794 90 
Genera 1941/4 10012 1101 June’25\ ares 101 2 o. 1 - nay N Y) deb 5448..1945 F A 1037, Sale | 1035 103% 250 | 10114 105 
Va & 3o Aaa ~ Jat ~=o=2-~- 1936 MN) 100% 110212 May'25 100 102i | ¢ wo P r & Ltg iat 6448 "1943 M B| 104 Sale [1033, 104%3 = 20 | 1001g 105 
lat cons 50 7 oe ete? 4 3} 100, 200% 10" 11) 14% 5 93) 102 4C cobs ded mae rc whe erect 3 0 Mm ~ +49 F-. 85!2 14 85 O2l, 
Pons 50-3 2» 58 1958 Oo Qllg O2le! 91 J 5 | ve , ers GGaso ile gu 5s 1936 J J OUl4 Sale [LUO 100% % »7, 
bo ego 58 Series A....1961 ™ N| 98 Sale | 9S8le2 wy 2 a2 +. <2 onsumers Power Ist 56....1952 MN] .97 Sale V67. 97 M4 138 90% soo 
2d oad 6 gold bs........ 1939 M N| 101% Sale [1012 101%! 12 1001 102! g ~ fe Retg sf g 5e.....1931 M N| 101's V5, July’24 ...-|| -. 
eae hike eee reser 1939/F Al 9 965%) 965 O71s| 47\| Q4le 994 Pkg year 8 f 58......... 1934 M N| 101) 102!) lol 101 5 | 100% 102% 
Debenture 1s 1 rister A. pth 4 8} 9614 Sale | 95% — 9744) 227)) 941, 99% Cuba C oie Seal Ists 163.1943 F A, 80 81 | 82 83145 3!| 74 834 
i )8 registered _ 1939 s} | o3%, Fe Ney a) ore Sone ‘ane Sugar conv 78...1930 3 Jj . 95's Sale 95 G57 16'| 93 > 
Ist lien 50-yr @ term 4a..-1954|3 J) 80% 83%) 82 s July’25| wa ost Ccmen Ame dum te oa in | tovig Sale [1004 100% 31 | Ole 102% 
Des Moines I lst g 5e---.1941)5 3) 101% 101 July’2 9912 10lis | ¢ fr Am Sugar Ist coll 89.1931 M 8} 107!2 LU7%) 10712 107% 13] 107% 110 
Om Div ‘Ist ae Ist g 48..1939 3 J| 86 | 86 May'25| 81% 86 Cumb ” ta ‘let Ist 748...1944 MN} 96 Sale | 9612 98 63 | V612 98% 
4 3Me_......1941|A O| 75 6 76; wate aa umb et & gen 68...1937 9 J| %7's 99%) Yoa, Qy3 7 
Tol & Ch Div g 48 . 16/2) 76'4 7Hilel 36 74 77 yon ] F 4 a . ‘ . 4 17 | 97 1011, 
wi LIV § 48...... 1941.4 8) 86 90 | 87 uly : yamel Fruit Ist 69 tnt etfs °40 A Q| %7!2 Sale | 971 9712 2 71 
ny Ha = sug 3 48.-..2000 F F Al 77 ‘ BDlel 77% ’ a 25 B42 87)2 — Ges «& . L leté&ref stg 58'51 M ol ¥4 Bale y4 ‘ O414 32 oats o7” 
: apt pala 1948 QM] 84 85 | 86% June’25| e--- e--- | Dery Corp (D G) Ist f7s..1942 M $ 749i, 79%| 791, 7912 61 . 
— fo pe lst gu 3 4%e____- 1045 F Al S2% 85 8338 se aa +f —_ Detrolt Edison lat coll tr 68.1933 3 J| 101. Sale li01 - win at | ae 3, 
)-year guar 48.____- 1945 F Al 89% S030 Mar'25| Ss oo lst & ref 59 Series A_July 1940 M S| 102% Sale |1021, 102% 28 | 
ad Min W & N W Ist gu 58.1930 F Al 97 9 OAle + whe 8935 8% Gen & ref 5s Series A 1W49A O 49 Salk og 99 : 120 } ore eo 
— : 2 G6 12 ar’25 5 te > 47. oe Cee : 99'2 12 
West NY APs let g 48.....1952,A O] 65%; Sale | 65%, ‘661-| 71 gait ove Det & ref 6s Series B. July 1940 M 8 1U7iz Sale [10733 107% = 16 | 106% 108i 
Gen oetd = lst g 58__...1937 39 J 100 10019 10] )o| : aaa 101! 2 pine thea ee ee 1932 3 J KS &Y BO BS7g 50 86 93% 
sese ‘ 2.1 - 4 oo” *2 oadge os de is re ‘ dale ‘ on 4 
Income g 58 _.-_Apr 1 soeg'A O} Sills Sale| Sig | Sit) = OI oose 183 * | Dold taceb) Pack let 60. ..1943 a] See ee | oS 99 1027 | Yale Oleg 
Giamern One tet es pr 1 1943 Nov| 354 46 45 Feb'25 | 48 2 48 | Dominion Ir —_ js...1942 MN] S412 55 | 85 %5 4} 82 B84 
Sot aeté Oe ~ : A 68...1946M S| 93's G4, G25 04 a oot 96 — . oe Iron & Steel 5a. ..1939 J Jj} 5Ul2 Sale | 5012 52 8 50-68 
ee en n.-----teeere yy ees eee eT 10014 10415 | du goer Shoe int eet 78.---=4 02a 93 94 | 9214 9312) 6), 88% 93! 
Registered guar_._...2361\3 J) 82's 83!e| 825 833, 18 811 861 duP yn . 1) owder 4348 1936 3 D 945, 95 95 July'25 "| Wl, 95 
Wheeling & ‘a YT oe 2361/3 J} 8214 Sale | 82 82i,) 2 798, 102% arenstaanouest © 742 1931 M N| 1061; Sale |1061, 10614) 11), 106 108tg 
.E let g 58_...1926 AO 101's Sal 104 E ‘. ° = egiatered . . ..-..e--2--- MN) 104 107 June’25 1071 
b decnge ag Div ist gold e.1928\J 3) 99%, - 100 ‘ naayall 3 = ++ te Duquesne Lt Ist & coll 68...1949,\J J} 10615 Sale 106 ais i 614) 75 ios 107% 
pr +. impt gold 5s _.1930\/F Al 971s 1 99% naar’ 28 I - ee aa Ist coll trust 5 48 Series B.1949'3 J 10444 105 |1047% 105 20 104 106 
mR it ing 48 Series A. .1966 M$; 78 80 | 78 “78ia) 1011 68 4 81. East Cuba Sug 15 rete ties. 37\M $| 105 Sale /1C4%, 10512] 78)| 1038 106% 
Wik @ Ag gles ae 1949 rg *81e Sale 78 one 73 78h a — “fr Ist cong 48_..1939 3 Jj 92 93 93 93 | »| 90% 95% 
a | UE 08.---- 1942 } 631, Sale | 63! aol 7 _# 4G EOC st cons g $8__..1995|J 3) 102% 103 103 | | o1 “ 
Will & 8 F ist gold 5e 19 63 63 2|| 6314 6712] Klec Pow Cor | e746 Sal 13 | 10) 9912 103 
7 . 38\)3 D} 102 104 a1, 3 i) > ‘ tr) fae yw Corp (Germany) 6)48 OM S| Sie Saie 871 73 F 71, 
oe 8 B ist 4s...1960)J 4) 84 6 rr 4 mee 4 - 1 = 10314 | Elkhorn Coal 6% notes -- - - 1925 JD) 98% 99 | 98% ty *. oF 100" 
ls Cent 50-yr Ist gen 48. -1949 J 3| 78% 7912) 79% 791 Si) Sate Sein) Smewe Se & Pan oe ..-1937|M N| 10312 Sale [10312 105 336,| 974 105 
a, 1» & Du! div & term lat 40°36\M N RF BAS.) Re aa : pL. 2 as 41 Equit Gas Light Ist con 5s 1932) 8] 997%. 1100 = May’25 994 1001 
or & Con East ist 4s...1943 J J) 81% Sale | 81% 513 2 i 7\q] Federal Light & Tr Ist 58. .-1942 Ms} 93 Sale | 2%, ; || 88 9614 
- INDUSTRIALS | 3 4 2 76 81%, lat lien 68 stamped_.....1942 mM Ss) 102 j1o2 July’25 9614 103 4 
hae i coll tr g 48..1948, M 8) 8514 Sale | 85'4 P i!} 85 8721 F HE lareat + dee yay $ 1954|J DB) 93 Sale | 95 93 4| 93 942 
Alaska ety 15-yrsf8s.1936|J DB) 100% Sale [100% 10119} 14 941 1027 Ae gee Metals sf 78..--- 1939|3 D) 1001, Luv2) 100 101 | 17|| 99% 107 . 
c 4 M deb 62 A__..1925™ 8 4} 4). June’25 Hp r 8} Fisk Rubber Ist sf 88----- _1941|M §| 114!2 Sale |114 115 | 27)| 108 115 
endetnien. 1926/8 S| 4's S| July’25 4. 6% Ft Smith Lt & Tr Ist g 58. ..1936/M 8) 50 Lu | 7914 July 25 7612 79% 
Ist ray vii" Ist 5e......1928)A O} 102% 103 |102% 102% || ite 103 —— Ind & Dev 20-yr 7 79'42|3 J| 93!2 Sale | 93 o4 46|| 89% 95% 
ganar one a, 48 & . -1941 F Al 103! Sale |103!4 103 158 4a 1038 rancisco Sugar Ist sf 7%s .1942'M N| 1051, 106 |104% July’25 _|| 10312 106% 
Amert Sug conv deb 68.1935 F A! 100! Sale |100lg 101%) 61 97% 102 Gas & El of Berg C 0 cons & 5819493 D) W9'4 | 9812 Feb'25 98'g VBI, 
— ie hain deb sf 6s..1933/A O) QS8le Sale Q8le 98%,| 25 96% 908 Gen Asphalt conv 68 -...-.-.- 1939,A ° 10312 10314 July'25 _| 101 1031 
= Cot il debenture 5a...1931.M N| 94 9555] 95% 96 || <0 911 96 4 | General Baking Ist 25-yr 66.1936|3 D 1047 105'4 104%, 1047s! "2.| 1041 105% 
Am Mach & Fay et6e. eee 939 A é 106% 108 |106'4 July'25 10614 10812 °% ae = Parenees 4 4 O7 7 at BS , 86 
SE >} 9914 Sale | 99 O01. aT 4 _Debenture 58--.--.----- 1952 M 107% 107!2 107% 1075 ‘ 
_ Republic Corp deb 63_.1937/A O| 97% 98 | 97% ova 1 <4 3 Gen Refr Ist sf g 68 Ser A_..1952)/F Al l0l!s 101% 101 s soils a 01's ore 
BENS R let 90-yr GoaeeA 196718 ©) eit fon lions a ee eee eee ee 5 S| ysis Bale’) 92%, 93ts| 123] 2 Bate 
pP.. - 6s series ___. _1947 A O| 107% 108 11072 ". 107%a| 29 103% 10810 — Co 64s-....------ 1947 J 3 1037, Sale 10310 1045« 32 10u4 106% 
am T ugar Ref 15-yr 68...1937'9 J 10212 Sale 1102 103 | &1 991 10410 joodyear Tire & Rub Ista f 1941. MN) 120% Sale 1207, 121%3! 98); 119 12)! 
elep & Teleg coll tr 4019293 3 9712 Sale | 9712 97%! 1711 961. o77 10-year sf deb g 8a..---- 41931\F A! 110's Sale 110 11012 53.| 108% 1100 
ek apn | ES 1936 M S 44 9714 07 o4 ad 6 90% o4 s | Granby Cons M 8 & P con 68 A’28 MN 100!2 Loz 100 June’25'....|| 93t 100.8 
30-year conv 440 Pe 1933 S 96% 97 | 96% July'25 94% 116 Stamped -.-...------ -1928, MN) 100% -... 100ig 10015 1|| 9318 10048 
Bly = tr 56......-- 19463 © 101% Sale |101% 102%! 69'| 100 1021 Fy « Davis ist conv 8f78.1932\F A| 92 95 | 9212 July’25'-. a) 92. 96 
RA Ota 1909 3.3 ‘yom Sale | 96% 0714! 567)| O4lp 98la| Great Falls Power(Japan) 7.1944 F A 9014 Sale 89% = 90% 80|| 87g OI 
7 Ae if) _-aeeen 1943 MN 103 Sale 1103 10314 109 101 105 4 SS Power Ist affe..1940 MN 101!2 101% 101!g 10 1tg 4/ 907. 102% 
y convertible 6a.....1925 F A 133!2 Sale |133!2 134% 4174 1265 1361 a kensack Water Ist 49...1952'3 3 86% -... 87 87 | 2/| 88% 87 s 
a Due May = 2 avana E! Ry L & P gen fie A ‘4M s 93 Sale 93 933 60) 
ue May. ¢ Due June. hk Due July. * Due August. s Option sale a : . 85% 85% 
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BONDS. | : Price Week's Range BONDS 2 | Price 
@4.Y.8TOCK EXCHANGE 2 Friday ppm yd N. Y. 8TOCK EXCHANGE | 2 Friday 
Week Ended July 24. ot July 24. z= gf Week Ended July 24. | = @, July 24. 
Bt Ask Low No ||\Low High Ask| Low 
Havana Elec consol g 5¢....1952\F A) %5'2 0614 92% 95'\4 | Peop Ges & C te even 6 Os..3068) AO 
Hershey Choc lst sf g 6e__..1942; MN 104% Sale |104% 75) 103 105 Refunding gold 5e...-.-.-- 1947'M $ 99 | 98le2 
lst M & coll 548 wi_-- 1940\5 J, 98% Sale | 95's 342 981, 98%] Philadelphia Co coll tr 6s A- 1944! FA 2 10412) 10414 
Hoe (R) & Co lat 64s temp_1944)4 QO} 1034 10394) 103", 2)| 100% 105% 15-year conv deb 5448....1938|M 8 Sale | 98lz 
Holiand-Amer Line 6s (fiaf) .1947|M N| 88!l2 Sale | 87% 21 79 89%] Phila & Reading C & I ref 68.1973'3 J) Sale | 997, 
Hudson Co Gas ist g 5¢__..1940|M N) 100 1001 3 981, 1007s | Pierce-Arrow Mot Car deb 861943 M 8) Sale |103!2 
Humble Ot! & Refining 548.1932\5 gy) 10l'2 Sale |101's 9|| Q@lg 10212] Pierce Oll sf 8a.......----- 1931\J D| 10612] 10612 
Tilinois Bell Telephone 56_..1956|5 Pp) 100% Sale |100!2 95 97 1017] Pilisbury F! Mills 20-yr #a_.1943(A o Sale |101% 
Dilinois Steel deb 4 %s------ 1940\a O| 9414 Sale | 94 62|| 92% 96%] Pleasant Val Coal letgef5s.1928\J J 99 | 97%. 
Ind Nat Gas & Oil 58_..--- seeeine N| 9112) Olle 871g 94 | Pocah Con Collieries lata! 5e1957\J J 91 91 
Indiana Steel Ist 56_---..-.-- 1952imq Ni 101 103 | 1021s 24|| 101% 1041s] Port Arthur Can & Dk 68 A.1953\F A 10214] 100% 
ngersoll-Rand let 56 --- -1935)J J) 9944 100%) 92 92 90% lst M 6s Series B_.....-.1953\F A) .--|101 
Interboro Metrop coll 4Ks_.1956/a 0 1! 13 1! 10 11 Portland Elec Pow Ist 6s B.1947|M N Sale | 99%, 
Guaranty Tr Co ctfs dep-- 4!2 13 712. 7ls 7le) Portland Gen Elec Ist 56...1935|J J) 100 | 99 
Ctf dep stpd asstd 16% sub oe 1012 1012 102] Portland Ry lat & ref 58. -1930|M N| Sale | 95 
Interboro Rap Tran let 68..1966|/y Jy %5'2 Sale 6H8!2 378 59% 74%] Portland Ry Lt & P lat ref 581942) F Al 90 89 
ar _...| 68 Sale | 67% ‘ 59 §873lg lst | & ref 6s ser B____.-- 1947/™4 N| Sale | 99'4 
DET Gveaccadotances 1932|q @|} 70'2 Sale | 70!2 116|| 61% 80 let & refund 7s Ser A_.1946/M N| 108 |107 
10-year conv 7% notes...1932|/y7 §| %0'2 Sale Glo 59\) 85 95 Porto Rican Am Tob 88_...1931|M N 10212 
Int Agric Corp Ist 20-yr 5¢..1932|\mN| 75% Sale | 77! 4|| 67 78%] Pressed Steel Car 58..--.--- 1933\/J J] Sale | 93 
Stamped extended to 1942- MN, 794 71 71 5 621, 72 Prod & Refaf 8a(with war’nts)'31|J D 4 Sale {1 12 
Inter Mercan Marines f 58..1941|4 9) 86's Sale | 85 57|| 84% Q1lg Without warrants attached - |\J D 111 4110 
(international Paper 56... -_- 1947|g y| 91% Sale 9) 36 87i2 94 Pub Serv Corp of N J gen 5s. 1959) AO Sale |104% 
wt & £08 G6 B..cccccccns 1947\) ji 97 97 84 Mar’24)..-.-]] «soe cone Secured g 68._.._..____-- 1944\F A Sale | 9Sle 
Ref sf 6s Ser A temp__.1955|m 8 9714 Sale | 96 29 96 98 Pub Serv Elec & Gas Ist 54s1959\'4 O 4 Sale |103',4 
Jurgens Works 68 (flat price) _1947)3 gy 994 Sale 1s 2 88 100% lat & ref 54s... _.-- _1964/A O Sale |103 
Kansas City Pow & Lt 54__.1952/m 5) °%%'2 Sale | 99 5 95% 101 Pub Serv El Pow & Ltg 68_.1948\A O Sale |1057. 
Kansas Gas & Electric 68._.1952\m 8 101% Sale |101 6 9514 103!2] Punta Alegre Sugar 7s8- .-.--- 1937\J J 10412}104 
Kayser & Co 76........-.-- 1942\¢ al 104!2 Sale |104 7 | 1011, 10412] Remington Arms 68... ----- 1937|MN lo Sale | 88 
Kelly-Springfield Tire 88___1932iIM.N_ 102% Sale |102!s 3 90 103 | Repub I & 3 10-30-yr 5a8f- -1940\A O 96 | 95 
Keystone Telep Co Iet 5a_..1936)y) go Gl% G2 | 91% 7\| 82 921 Ref & gen 5448 ser A__..1953|3 J Sale | 92 
Kings County E) & Pg 58...1937)\4 o 101% 1103 | 10012 103 | Rima Steel Ist 7s_-_---- __.1955|\F A 4 Sale | 8815 
Purchase money 68......1997|4 o 11% 119 | 11412 12014] Robbins & Myers a f 7a. 1952\3 D Sale | 6312 
Kings County El Ist g 48__.1949|F al 76 51 79 75 7914] Rochester Gas & El 7s ser B_1946|M S a4 111 ties 
Btamped guar 4s__... --1949|/F A, 76 79 | 75 1| 74 80 Gen Mtge 5s series C__.1948|M $ + 1047%)10414 
Kings County Lizhting 56..1954)y 3g) 99 Sale| 9% 4| 89 10114] Roch & Pitts Coal & Iron 58_1946|M N 90 
RNa RES age -1954|y g > 107'4 Sale |107 4 | 10353 10812] Rogers-Brown Iron Co 7#_..1942|M N 33, Sale | 63!2 
Kinney Co 7 4s..------ _ 1936 J D 107% Sale [107% l 10614 10878 | St Joe Ry Lt Ht & Pr 5a__..1937|/MN 3, Sale O15. 
Lackawanna Steel 58 A- .1950m 8 “4 9444) 94 7 80% 94%" St Joseph Stk Yds Ist 448.1930\3 J 9578 
Lac Gas L of St «. rel&ext be 1934/a O| 100!2 Sale [1001's 7 9814 101% 4 St L Rock Mt& PSastmpd.19555 J K07e| 87 
Coll & ref 5 4a Series O___ 195: 3\P A| 1002 Sale |100 3| 9516 102 | St Louis Transit 56._....- 1924/A O | 81 
Lehigh C & Navsf4%s A. 1954\9 J Q7 Sale | 97 6 } 05% 100 St Paul City Cable 5a_.....1937/3 J 96 | 95 
Lehigh Valley Coal Ist g 58.1933)y J) 100% 102 |100 9} 100 101!2] Saxon Pub Wks (Germany) 78°45|F A Sale | 91", 
ist 40-year Int red t04%.1934|5) J 845, Sept'24 -...|| ---- ---- I EN a 1942M 8 108 |108 
Lex Ave & P F Ist gug 5¢..1993|M § 44 60 433! ) 3912 43!2] San Antonio Pub Ser 66__..1952/3 J Sale |102 
Liggett & allemaal 78.1044 A. O| 120 Sale j119 116 120% | Sharon Steel Hoop iat Sager A'41.M 8S 10712} 106 
Registe pred _ - o 117% 117% 11744] Sheffield Farms 6 oa__. _1942/A o g 117% 1067. 
Do nacapeceesescocncess -1951 . A, 101'2 Sale |100%% 2 | 97% 102 Sierra & San Fran Power 58_1949\F A 92 | 907% 
Loiiliard Co (P) 7#..-..--. 1944)A © 115'2 Sale |115! 3 11414 117%} Sinclair Cons Ot! 15-year 78.1937|M 8 Sale | 9 
Registered ...........- .-|A © 115 } 115 115 Ist In coll tr6s C with warr1927\J D Sale |111 
_ eae 1951/F A, ‘6's Sale | 96's 34 | 9514 98!l2 Ist lien 6s Ser B_____..1938, 3 D Sale | 88% 
Loulsvilie Gas & Electric 68.1952|M WN 1672 Sale | 6% 7 90% 99%] Sinclair Crude O1l 3-yr 6s A 1928\/F A » Sale |1001; 
Louisy Ry istcon 5s__..._..1930\J J); %2 9219! 94'2 . 91'4 95l2 3-yr 6% notes B Feb 15..1926|\F A 89 |100 
Lower Austrian Hydro-Elec Co—| Sinclair Pipe Line 5a.....-- 1942/'A O 7'4 Sale 8634 
ad) er 1944/F A) 85's Sale | 85's 3)| 85's 86l2] Skelly O116%% notes____-- 1927|A O Sale |1137% 
Manat! Sugar 748_-_...--- 1942)A O 101% Sale |101's | 99 102 South Porto Rico Sugar 78_.1941|/J DO Sale |105 
Manhat Ry (N Y) cons g 48-1990/A O) 62!2 Sale | 62's 2 | 5712 64 | South Bell Tel & Tel Istet5si941\J J 3, Bale |101% 
Bt Dicancescscsccneseces 2013/3 D) 54% 55 | 55 6) 51 56 1|S'west Bel! Tel lst & ref 58..1954|F A , Sale |100's 
Manila Electric 7s__-.--.- _..1942/M N| 100! Sale | 100% 6 | 974 102%, Southern Colo Power 68....1947|\J J ; Sale | 9S',4 
Manila Elec Ry & Lt af 58..1953.M 8 89 90%) 8% 6\| 85 92 [Spring Val Water g 5s- 1948,\M N 
Market St Ry 7s Series A__ 194019 J| 991, Sale | 9915 5 97!2 100 | Standard Milling Ist 5¢._.._.1930|M N 100 
Metr Ed Ist & ref g 6s Ser B_1952|F A) 105% Sale (105% 5 10112 106 | Steel & Tube genaf7sSerC 1951/3 J 712 Sale |107!2 
let & ref 5s Series C_____. 1953/3 J) 95 Q5le! G44, 7 Vile 97 Sugar Estates (Oriente) 78..1942|M & G5\g) G4le 
Metropolitan Power 68-_-_--- 1953|3 D} 101% 10212 10212 1,| 100% 104 | Superior Of! Ist sf 7s_..__.- 1929) FA-1 967%) 95 
Met West Side El (Chic) 48_1938\F A 76 72'2 . | 704 80 Syracuse Lighting let g 58_.1951/3 D} o Sale | 997% 
Mid-Cont Petr Ist 6}48....1940|M 8) 95% Sale | 95!) 73\| 95% 99 | Tenn Coal Iron & RR gen 58.1951\J. J 10.17%] 1011s 
Midvale Stee! & O conv sf 58 1936|M $| {1's Sale | 91's 68|| 87's 9314] Tennessee Cop 1st conv 68..1925 MN 16114] 100 
Miiw Elec Ry & Lt cons g 58.1926) F A| 100!, Sale |1001, 6|| 100 10112] Tennessee Elec Power Ist 66.1947. D Sale |102'4 
Refunding & exten 448..1931)3 J) %6 Sale | 96 9| 95 96%] Third Ave Ist ref 4e_..__._- 1960\5 J Sale | 561s 
General 58 A.......-.--- 1951|J Dl 97!2 982) 9S 16|| 94 100 Adj inc 58 tax-ex N Y__.a19¢e0/A O} ; Sale | 415s 
Dt EP Maccpneansenseces -- oe D| 8912 Sale | 89! 19 847%, 927%] Third Ave Ry let g 5a______ 19373 J 95%) O5lg ¢ 
lst & ref g 68 Series C_ 953\M 8 100 Sale |100 18 98% 104 Tide Water Oll 10-yr 64%8_.1931\F_ A Sale |101%, 
Milwaukee Gas Lt Ist 4s. “i997 MN) 99 Sale | 99 5\| 964 99% | Toledo Edison Ist 7s___.--- 1941\M $ » Sale |108% 
Montana Power Ist 68 A_..1943|J J, 9's Sale | 99% 69 975 100% | Toledo Trac Lt & Pr 6% notes ’25\F Al Sale | 9914 
Montreal Tram Ist & ref 6s.1941\J 3) 97 Sale | 97 51)) 94 95!2] Trenton G & E! ist g 56__..1949M 8) 100 
Morris & Co Ista f4%s__..1939\J J) 82% SSl2 S2l2 : 0|| 782 84% | Twenty-third St Ry ref 58..1962'3 J| 6712] 6712 
Mortgage-Bond Co 48 Ser 2.1966. A 0 75 | 7713 Mar'25 1\|| 77 77's] Undergr'd of London 4s. _1933, ; J 9212 
10-25-year 58 Series 3... .1932) 3 J) %6'2 97 | 96's 4|| 955 97l2 So aR eee 1948 J) 89 
Murray Body let 6 }448_____- 1934/3 DBD) 98% Sale | 98% 5|| 965 100l2 | Union Bag & Paper Ist M 68.1942 m N Sale | 96le 
Mu Fuel Gas Ist cu g 56_...1947 Ie ve 9558 Q8le . _|| 952 98!2} Union Elec Lt & Pr Ist g 58.193: 10 133/101 
Mut Un gtd bonds ext 4% ._.1941|M 997 101 | 97% 101 Ref & ext Sa.........__.. 1933 MN! Sale 11001 
Nassau Elec guar gold 4s. "1951/3 yi 60i2 62'g 62 \| 5712 64 lstg@ 5sseriesA__.__ 19543 J) 2 102 |1015 
Nat Enam & Stampg lst 5s. cont 3D, 100 9912 May'25 1| = th Union Elev Ry (Chic) 58...1945 4 0} 7712] 76% . 
National Acme 7 }s--..___- 11,3 D;, 932 Sale | 9314 98) Union Oli Ist lien sf 58_...1931 3 J Sale | 997% 
Nat Starch 20-year deb 5e__ 1930 J 3} 985; 100 | 985 July’25 O8% 101s 30-yr 68 Ser A_....- May 1942 A A Sale 104 
National Tube Ist 58.._____ 1952. M N| 102's Sale 102! 100% 103 | Union Tank Car equip 78_..1930 F A 2'2 10244) 10212 
Newark Consol Gas 56... __. 1948/J D 90%. 100% July'’25} - - 9812 101 United Drug 20-yr 63_Oct 15 1944/4 9} Sale |103!2 
New England Tel & Tel 56_.1952)J D) 100% Sale 100% 52\| 99% 102 | United Fuel Gas Ist sf 6s...1936 3 J Sale |100%, 
NY Air Brake Ist conv 6s._1928 M Nj 102!2 Sale |102!2 5|| 101!2 104% | United Rys Inv 5s Pitts issue 1926 MN) 12 Sale | 9912 
NY Dock 60-year Ist g 48..1951.F A 78!2 80 | 78% 20|| 77% 81%] Stamped................... sabi 9934] 100 
WY Edison Ist & ref 64s A_1941.A O 114% Sale |114% 42|| 112. 11512] United Rys St L ist g 48....19343 J 70 | 70 
let lien & ref 58 B temp..1944/A QO) 100!2 Sale | 100!x 186|| 9953 102 | United 8S Co 15-yr 68_._-. “1937 MN 95 | 945s 
NY Gas E} ~1 & Pow g 66..1948 5 D 103% 104 |103'5 42|| 100%, 10412] United Stores Realty 20-yr 68 "42 A 0) 1037s] 1034 
Purchase money g 48----_. 1949 F A) 88% Sale | 88% 51|| 8@ 90%] US Rubber ist & ref 5eserA 19473 J Sale | 882 
NYL EA West CARR 6 ise 1942 MN) 10212 10012 | 10012 10012 10-yr 7% % sec notes_____ 1930 F Al Sale |107 
NY QEIL4&P Ist g 5e....1930 F A) 100 = 100!2 100% 991g 100%] U 8 Smelt Ref & M conv 68. 1926 F A 101 | 100% 
NY Rys ist RE & ref 4s...1942 3 J) 49's 53% 49 45 654!2]U 8 Steel Corp{/coupon._.41963 MN ts Sale |105%% 
Certificates of deposit........|-.-- 49g 51 | 4912. 42% 54 sf 10-60-yr 5a | registered 41963 MN 105 
80-year ad) inc 56_.._Jan 1942 AO Hig =O 3, @ls 6 | Utah Lt & Trac Ist & ref 5a_.1944 4 © Sale | 87',4 
Certificates of deposit _- .--- J.---] 5'9 6 | Sig 373 5%} Utah Power & Lt Ist 58....1944F A Sale | 951g 
N YRreCorpinede _..Jan 1965.-...| 29%, Sale 291 231 2812 32%] Utica Gas & Elec ref & ext 56195745 4 102 11004 
NY & Rich Gas Ist 68____. 1951(M N| 100 101 (100 , 9913 10212] Victor Fuel Ist af 5e.....__- 1953/3 J) 80 | 57 
WY State Rys lst cons 44s8_1962 te ne 6453' 6412 4|| 64 68%] Va-Caro Chem Ist 7s..__-- 194743 D Sale | 98 
Si ncnncccksssensee 62 63 || 63 63 Certificates of deposit... __- cone Sale | 9712 
lst con 6 48 series B____. 1962 M N 88 Sale | 88 15|) 88 97 Certificates of deposit stmpd/| - - -- Sale | 93 
NY Steam Ist 25-yr 6eSer A1947/M.N| 103 Sale 102%, 14|, 9719 104 74s with & without war..1937,J © Sale | 78% 
NY Telep ist & gens f4348.1939/M N97! Sale | 97% 19|| 95 99 Certifs of dep without warr |---- 912 Sale | 79 
80-year deben s f 68... Feb 1949/F A) 10%'2 Sale |109's 35 10778 110% Certifs of dep with warrants |---- Sale | 79% 
20-year refunding gold 6s. 1941|A ©} 107% Sale {1075s 41|| 106'4 10812] Va Iron Coal & Coke Ist g 58 1949" 8 91%) 91l2 
Niagara Falls Power Ist 5s- -1932/4 J} 101 102 |101'2 2|| 10018 103 | Va Ry Pow Ist & ref 5a___-- iJ 3 Sale | 973, 
Ref & gen 68__...__- Jan 1932/A O} 105% 110534 3|| 103% 10612] Vertientes Sugar Ist ref 7s-_ “i942 J oO Sale | 91 
WNiag Lock & O Pow Ist 5e. -1964|M N) 1007. Sale 1097 4}) 10413 110 Warner Sugar Refin Ist 7s- 1941/5 D 2 Sale 931s 
ls & ref 5s ser A temp. _.195 ary 98% Sale | 98% 37|| 983 100 | Warner Sugar Corp Ist 78_..1939'3 J Sale | 81 
Refunding 6s Series A_._.1958)F 1097, 110 |110 | 104% 110%] Wash Wat Power sf 5e....1939\5 J 2 _...|1005s 
Nor Amer Edison 60... -. 1952) 8) 101 Sale |101 49|| 967% 10212] Westches Ltg g 5s stmpd gtd 1950/5, D Sale |101 
Secured s f g 644s Ser B..1948|M 8) 104 Sale |104 37|| 100% 106 | West Ky Coal Ist 7s... ... 1944 MN 10112}102 
Nor Ohio Trac & Light 68 ..1947M 8) 95's Sale | Q5le 20|| 92% 97 | West Penn Power Ser A 58_.1946|" 5 100 | 9 
Nor States Pow 25-yr 58 A_.1941|A O} 96% Sale | 96% 48|| 93 99's] ist 7s Series D........-- 1946 M 8, Sale |106 
A MAREE O AO! 941. | 93%, 934 934] Ist 5e Series Sepiheteie 8 100 | 981s 
ist & ref 25-yr 6s Ser B._ 1941 A O} 104% 10514/105 12|| 103 107% Temporary 5s Series E..1963,™ §& Sale | @8l2 
Northwest'n Bell T lst 76 A.1941|A A 110712 107% 107% lst 5s Series F__._____. 1953.4 0 Sale |1041s 
North W T ist {dg 4s gtd.1934/3 J) 97); 9712) 97 le 04% 98 | West VaC & C Ist 6s_..... 1950\3 J Sale | 90 
Ohio Public Service 7s A 1946/A O} 110%, Sale {110% 4) 108 112%] Western Electric deb 56....1944/A 0 2 Sale | 99's 
lst & ref 7s series B_- 1947|F A} 110 111 4110 3,| 1074 11112] Western Union coll tr cur 54.1938\3 J Sale |101 
Ohio River Edison ist 6e__.1948) JI J 102 Sale |101!s 11| 983 104 Fund & real _—_ 4 4s. 1950) | N| Sale 06\4 
Old Ben Coal Ist 6s_-.-...-. 1944/F A) 96% Sale | 9612 4|| 96'2 99 15-year 6s g_......-... 1936 F A Sale |110!e 
Ontario Power N F ist 66...1943/F A) 98% 991;) 987% 6 98 100%] Westinchouse E & M 78__..1931/M4 N) Sale |1065s 
Ontario Transmission 6a... .1945|M N 9912 | 993, 97 99% | Wickwire Spen Steel Ist 7a_.1935| iy J 83 g2 
Otss Steel 8s......-.....-- 1941|\F Al] 104 Sale (103 39) 95% 1045 Certificates of deposit......-- Sale Rils 
lst 25-yrs fg 74s Ser B_.1947|F A) 100% Sale | 99 || 8943 100% Certificates of deposit stamped M? Sale | 77 
Pacific G & E! gen & ref 68..1942,3 J) 97 Sale | 97 77|\| 93'2 99 | Willys-Overiand s f 6 }s_...1933,M Ss Sale |101% 
Pac Pow & Lt Ist&ret 20-yr 68°30\F Al 98% 991! 95% 2|| 98 100 | Wilson & Co Ist 25-yr ef 66.1941,A O Sale | 98% 
Pacific Tel & Tel Ist 58. --.-. 1937/3. 3} 100%2 10034 1005s 2| 99's 102 SS apepabteieaieae aS ais 93 
Ref M 5s series A_-_----- 1952 MN) 97% Sale | 9714 2\| 92%3 10012] 10-year conv ef 66. .--..- 19283 D, 7219) 7112 
Pap-Amer P & T Ist 10-yr 781930 F A) 105l2 Sale |105!2 7\| 10413 107 Certificates of deposit... _-- Saag 73%) 717." 
Conv sf 6s -............ 1934/MN) 107 Sale |107 gs|| 103 118%] 10-yrconvsf7%s_..--- pi93iF A Sale | 71 
Park-Lex st leasehold 6*_.1953 J 3, 92%, Sale | 91 4; 91 99 Certificates of deposit. ..... ---- 4 72 | 70% 
Pat & Passaic G & El cons 56 1949M 8 1009!; | 10014 June’: _|| 96 100%, | Winchester Arms 7%s...--- 1941A 0 + 101%|10112 
| 1 Young’n Sheet & T 20-yr 66.1943 J J Sale | 995 
@DueJan. @ Due April. p Due Dec. « Option sale 
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1025, 107 
99% 102% 
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90 «4% 
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10014 102 
9612 100 
984, 1007s 
921g 96!2 
8414, 92 
94 100's 
1051, 107 
101 106 
921, 97 
104 115% 
110 113's 
104% 105% 
95 997%, 
987_ 105!4 
995, 105 
10212 107% 
102% oe 
8612 
931g 98 
90% 94 
B8l, 90 
6312 73s 
110 Illi 
10312 105% 
63!2 B31, 
R5lg 91% 
95!2 9578 
77\g 87 
74 81's 
95 97 
Ql', 93% 
104 109 
O9ls 104 
105% 10712 
105 107% 
90 05% 
88 95 
104% 11512 
B25, BO0% 
991, 101 
100!, 1007 
82 88 


1067, 12013 
102 106 

99 102% 
O61, 1011s 
931g 997% 
965; DSi, 
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100 102 
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55 T76l, 
53 75 
531g° 77 
50% 74% 


3 
5. 100%, 102% 


_ 9514 100% 
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PER SHARE 
@IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1925. Range for Previous 
for BOSTON STOCK Year 1924. 
Saturday, Tuesday, |Wednesday,, Thursday, Friday, | the EXCHANGE 
July 18. Tuy 20 20° Julg 21. July 22. | July 23. July 24. | Week. Lowest Highest Lowest Highes: 
7” | Railroads 
130 160 \°160 161 | 160 16014) 160 160 | 160 160%] 160 161 122 Boston & Albany__.______ 100| 156 Feb18) 164% Jan 7|| 145% Mar] 164 Dec 
79 791s} 79 7973| *79 7912| *79 79191 79 79341 7912 791s 349|Boston Elevated....._.__ 100| 75'144Mari17| 86 Jan 2 71% Aug) 85 Dec 
93 93 93 93 | *93 _._-| 993 stock SEs cand sete “abe 27 SOREL 100} 92 Jani6) 98!pJuneill|| 87% Dec| 9614 May 
*110) «111 lll 111 111 111 }*111 oon) Ahh ----| LLLg LIL 2 & fF SR 100} 109 Mar31| 115!2Juneil|| 107 Dee! 116% Jan 
*99 ---| 991g 991g} 99 991g} 99g 991s} 993, 99%) _... _--- ef  Seeepens: 100 94 Mar20| 102 Jan 9|| 92 Sept] 101% Dee 
2012 2012 20 2012} 193, 2014; 20 2034; 21 2334) 22l2 2314 7,242| Boston & Maine__._______ 100} 10 Apri7| 23%July 23 8lg Jan} 25% Nov 
“22 22%) 21 21 | #2...) #21 -...| 22 241g) 25 25 1 | 545) Do pref....-.-....... 00} 1l'g Apr24) 25 July 24|| 12 Jan| 267% Nov 
26 2612] 261, 26%) 26 2614] 26% 2614] 2612 29 28l2 31% 7,148) Do Series A Ist pref...100) 17 Apr27| 31%July24/| 13 June} 3714 Nov 
4014 4014) 41 41 41 41 41'g 411g! 411, 43 43 48's} 1,480) Do Series B lst pref_..100| 29 Apr27| 487% July 24 171g Jan| 48 Nov 
3512 3512) 36 36 36 3614] *36!g 37 | *361g 37 | 38 42 1,437| Do Series C Ist pref...100} 25 Apr25) 42 July 24/|} 16 Feb) 41 Nov 
5lt%2 52 | 51 51 51 62 | °52 ....| 52 52] 55 61 1,192} Do Series D Ist pref-..100} 3512 Apr25| 61 July24|| 23 Jan| 62 Nov 
*179 180 *179 *179 180 |*179 180 |*179 180 pee : ......|Boston & Providence__.__ 100} 167 Feb26| 180 May 28 43 Jan) 172 Nov 
*30 «= 3212} 30 30 29 31%! 31lg 3119} 31 31 195|East Mass Street Ry Co..100| 29 July21| 39 Feb1il|| 18 May| 381g Dee 
"65 68 | *65 70 | *65 67 | *65 67 | *65 67 | coves! See BRB Biisscscoecen 100} 64 June 2) 71 Apr 3)| 58lg Jan) 71 Dee 
*r57l2 60 \*257 60 | 58 58 |*256 59 |*z57 59 | Se Ge: Pe ccccccwanand 100| 57 Jan23) 621g Jani2|| 48 May| 611, Nov 
39s 339 38 39 | *38l2 39 ae Seis “8. BOR acca 2 256; Do adjustment _...... 100| 37%July 1) 48 Marl0|| 28 May) 46% Dec 
*32 37 33%, 34le *34lo 36 *3410 36 *34lo 36 35 3634 285 ‘Maine eae 00| 23 May27; 38!2July 17 25 June| 371g Apr 
3114 31g’ 3llg 317g! 32!g 33 323g 337s! 3312 3453 3414 3 475! 3,626|N Y NH & Hartford_____- 100| 28 Mar30| 36% Feb 25 14 Jan) 33% Dee 
TES ° 78 78 78 *77 i ae nal 100| Northern New Hampshire.100| 70 Feb16| 78 Apr 9 62 Jan}; 81 Nov 
ee *114. 120 | 120 122 '|* ~ 2s : 50' Norwich & Worcester pref.100' 100 Jan13! 122 July 23 80 Jan' 108 Nov 
106 109 \*.... 109 (#106 109 | 105!2 10712 10712 10712 | 124/Old Colony.............. 100} 96 Jan 2| 111 July 7|| 721g Jan| 98 Nov 
*54 58 | ee 58 = xewal Rutland pref............ 100) 45\44May 1| 631g Jan 2|| 34 Mar 64 Nov 
*93 = Q4lo * 94 |* 94 * 94 * 94 | 94 94 10 Vermont & Massachusetts.100| 87 Feb24) 96 June 26 70 Jan) 931, Nov 
| | Miscellaneous 
35,3 4 | 33, 37 31g 334! *3lg 33 *3lo 37s 312 Ble 785\|Amer Pneumatic Service- a 212 Mar 25) 414 Jan 7 1 Nov 444 Dee 
"1844 19 | 19 1919} 183, 18%! 18 183; *18 187g 1819 18! ere 161g Mar25| 19%May 7 12 Jan) 20% Dec 
403, 141 | 14012 1407—! 14034 141 14053 141!g, 14010 141 | 14014 1407s! 1,532|)Amer Telephone & *Feleg” 100) 130%, Jap 2) 1433%June 18); 121 June) 13419 Dee 
75 73 | 78!2 79% 75% 78% 7612 78 7610 78le 77 78!2 9,163|Amoskeag Mfg......-. No par; 6lleMay 6) 793,July20|| 571g Oct; 83 Jan 
*74le _...| 75 76 | 76 7H 76 76 *76 ee | eee Nopar| 70\4Mayl1l| 76 Jani15|| 69 Oct} 79 Aug 
"Sle .-.-,°SiMg .... lal *rl4lo *r14!2 .|Art Metal Construc, Inc... 10; 14 Jan16| 15i2July 8)| 13 Aug! 16 Feb 
"10%; 1114! *10%, 11 | *10l2 10%, *10 11 *10\s 11 _..\|Atlas Tack Corp_._...No par 973 Jan 6) 13 Apr2s} 6 June) 10% Jan 
06 106 *210412108 | 10612 106l2 10612 106!2 10612 108 115 Boston Cons Gas Co pref_.100, 103 Jani17| 108 Mayi12|| 100 Dec} 108 July 
° 07\* 07 * , 07,* 07 07 Speen POG POS TOU. NOD cacesace cel ensseene oc 05 Decl .20 Jap 
2634 2773! 27 271 26 27 26 2f5— «26 2673, 26 26!2| 12,000, Connor (John T).......-.- 0| 20 Jan26)| 28 May 18/| 201g Dec) 281, Mar 
H) 40 *39 1) *39 40) *39 4Ole *39 4jle 41 41 le 125 Dominion Stores, Ltd_.No par| 2814 Jan 30) 4llo July 24|| 241g May; 35 Sept 
*92 *92 *92 *92 *92 | ff Sareea 100; 99 June12!' 99 June12 84 Jan| 881g Dec 
219 =. 244! F210 3 258 25g' *212 23% *2!o 244 el 100 East Boston Land____.__- 10 lle Apr 30 3 Jan 2) 2 Sept 3 Feb 
*31 4 | *3le 4 #31 4 | *3le 4 *3lo 4 * 334 0 Eastern Manufacturing... 5 312g Apr ll 6% Jan 24) 4 Oct 81g Feb 
56 57 57 59 58 59 | 5714 584! 57le 5S8lq 3,450, Eastern 8S Lines, Inc_.-_-_- 25; 42 Mar 9 59 July 20/| 38 Jan| 55% Mar 
*40 l 19 86940 3Ul2 3912 39% 40 | 40 40 10 «40 475| Deo pref........... No par, 35 Janl5| 40 July 14|| 341g Jan) 40 Feb 
*98 190 «100 i990) «6100 *98 100 *98 100 101 Ist preferred ........... 100; 89 Jan 3) 100 July 20' 851g Jan| 93 Mar 
916 209 20912 20919 209 20910 209 210 209 210 209 209 614 Edison Electric Ilum_....100| 200 Jan 5) 213 May 21| 1631g Jan) 20414 Dec 
bly 314 *3! 3340 F314 334 314 314 #314 34% Z . 350 Elder Mfg Co(vte) ..... 10) 3ig July 1) 512 Mar 16) 21g Jan 5 Dee 
; 34 | 34) $414° *3212 3414! *33 35 *33 35 34%, 34%, 175 Galveston-Houston Elec ..100! 28 Junel9;| 38 Jan 7| 13 Jan} 41 De 
*118 *1 ISI, *1LISI, *118 #118) Georgia Ry & Elec__ .-100, 115% Feb 27) 115% Feb 27) 11314 Mar) 1161, Bept 
*7 | *79 *79 *79 *79 Do 5% non-cum pref_.100; 7812 Aprils! 79% Feb 27 79 Aug! 80 £Jan 
iF 3614) 36 37 $572 3BH7e *736 36 a) 36 3534 3614 2,260 Gilchrist C .No par 35% July 16; 43 July ij -....... a 
79 7944 7512 79% 7919 797% 7914 80 79%, 80! SO SOly 3,542 Gillette Sate ty Razor. No par 571g Jan 2) 80leJuly 3) 551g Oct! 581g Oot 
*127%, 13 127 27,3 * i3 ,° i3 ,|* 13 25 Greenfield Tap & Die..... 25) 11 Mayi12| 15!gJune 1! 12', Nov 15% Jan 
38 9834) 5S8le 504, 5710 607 910 G1! 60 611s, 60! 64 | 3,231) Hood Rubber.........No par| 52 May 6| 64 July 24|| 46 Marl 60 Deo 
*658 69 | *H2%, 69 *67 6S8le| *681, 6834) - Internat Cement Corp.No par; 62\2 Jan 5| 675s3June 4|| 41 Apr) 59 Nov 
* 25 50| *.25 0)  *.25 50, *.25 50, *.25 50, *.25 40 International Products.No par; .20 July 13) 2 Jan ; 10 Feb 3 Dee 
*1ly 2 | 114 i l'4 *1 lle *1 1! 8 ae 100 1 July 13! 1012 Jan 9|| .26 Feb) 14 Dee 
| | } Kidd r, Peabody Acceptance | | 
*95 95 95 | 95 5 | 95 95 *95 90| Corp Class A pref._.... 100! 821g Jan 6 95 June 16) 80 Jan) 881g Dec 
745 74g *7\s 7% 7% Tle 7% Tle *75g 8! rar 7% 521\Libby, McNeill & Libby_. 10) 614 Apr 16! 9% Jan 7| 4 June 81g Dec 
‘ 68 * 68 \* 68 ,* 68 * 68 | Lincoln Fire Insurance.... 20| 70 Mar 18} 7014 Mar 2| 70 Jan) 71 Nov 
*r11% 1214 *z1l73 12's) 12 12 | 113 118 12 12 | 60 Loew's Theatres_........ 25} lilg Feb17| 13% Jan 5| 9 Mar 13 £=Dee 
73 73 | 727% 73's| 723% 7312) 73 7319, 7T73le 732 201|Massachusetta Gas Coe_..100| 68 Feb 3) 75 Mar 6|| 66 Nov) 81 Feb 
58 68 | 68 6814 68%, 68%4' 6Sle 68le 68lo 683, 201! Do pref..............100| 631g Jan 9} 69 July 10|} 62 June} 70 Jan 
*177 78 | 177 177 ,*177 177%— 182 186 187!2 188 188! 192 Mergenthaler Linotype.- .100' 167 Jan 7| 188!2 July 24)} 150 Apr| 172 Dee 
*;  tcose ee ,. 3 72 10 |* 10 | |Mexican Investment, Ino... 10) 8lg Apr 4| 16% Jan 15 61g Jan; 17% Feb 
54 66 | 63 6412 *63!2 64le) 63 6314) 63 66 | 65 65'e 1,454)Mississippi River Power_..100| 36 Jan 2| 70leJune20)} 19 Feb) 36% Dee 
#93 O4 *93 94!'2 «93 94 | *93 95 *93l0 95 | 1: 5| Do stamped pref_....- 100! 871g Jan 10) P4loJuly 9 80 Jan) 90 Sept 
5 5 47% 4 473 5 | t7g 4 47, 17% 1,125) National Leather_.._...-- 10| 4 Apr 22! 6% Jan 13) 2 Apr 543 Nov 
*85 IL 90 90 = *.90 14’ *.90 lly’ *.90 1'4 80 80 50|New Eng. Ol] Ref. Co. tretfs.! .20 Feb 9! 2 June 22!| .60 Dee 5ig Apr 
‘ ‘ | 
*~s | 9 9 | *8 | ss +8 49’ Do pret (tr ctts)..-... 100! 5% Apr 7| 10 May14|| 6 Dec} 31% Mar 
107, 111 110% 111!) 112 LLL | 110% 111 | 110% 111 110% 112 2,249 New England Telephone..100) 99 Abe ai 112 July 24 98 Dec} 115g Jan 
2415 #2410 #2414 | #2414 | #24 ; Olympia Theatres, Inc.No par) 19 Mari18) 26%May16/| 211g Dec| 22% Dee 
*28ls 2915 +r2812 2915 *729 2944 *z2843, 29le *728le 29le ' Orpheum Circuit, Inc.... 1, 25% Jan 16; 29 Mar 3 14 Jan 281g Dee 
63 63 | 62% 63 6212 63 | 63 63 *63 64 63 634% 606) Pacific Mills............. . 52\eJune 12) Billig Jan 13 691, Oct) 87 Feb 
1619 1612 *16!2 17'4 *16!2 17%4, *16! 1714 17 17 1614 I6le 55 Reece Button Hole_..-.... 15%, Feb24) 18 Apr 3 11% Jan) 17 July 
Zig «= Zig’ *2tg Ble %2ig = Zle' %2 2! 2% (2's 310 Reece Folding Machine... 10} 2% Apr 9! 2% Jan 8 2's May 3 Jan 
Taba | i 15 * 15 * 15)* 15 ; ‘Simms Magneto........-.- MN iscoanaknak sehanbie ta 10 Oct; 40 Feb 
115 115'e' 115 115 | 1143, 115'4} 114 115 114!g 114's' 113 113!2 284 Swift & Co........ inebtcidaia 100} 10914 Apr22| 126 Feb 6\| 100 June} 118 Dee 
*58 60 60 60 | 58 58 | 58 591e D714 5714) 57le S58le SEE TEED nttdecocceccsce 25| 45'2 Aprl3| 60 July 16 351g June, 52 Dee 
v; § ,* 5 5 § |* 5 |* 5 | er 20, Union Twist Drill........ 5 5 June 19 71g Jan 23 Dec} 10 Feb 
413, 42 413%, 42 41% 42 41lo 417@! 41lo 41%;) 41!2 42 | 1,881) United Shoe Mach Corp... 25) 40%June19| 45 Feb14|| 34 Jan) 43% Dee 
28 28 28 28 28 28 *28 2812 28 28 28 28 2. eee 25| 261g Jan13| 2814June 29 24% Feb| 284 Nov 
*r22 2212| 22 2212' 22 22'4) 21lo 213%) 213%, 2173) 22 22! 1 08s Ventura Consol Oil Fields.. 5| 191g Jan 3; 25 Feb24 19% Oct; 27 Jap 
*15le 16 "15% 16 15'2 15%) 15!2 15%! 154 15%) 15l2 15le 5, WaldorfSys,Inc,new eh No par| 15!4July 23; 19% Jan 3|| 13% Apr) 20 Nov 
*16 17 *17 71g *_. 1714 * 1712 * 1712 | “| Walth Watch Ci B com. No par Jan 6) 18'gJune 8 61g Jan) 10ig Feb 
36 06=— 38 36 «6-36 | *360 «= 38 | 360 36 360-37 ‘ 75| Do pref trust ctfa_.--- 100} 17% Jan 3) 40 June 2|| 14 June) 231g Feb 
37 87 *8610 90 | 86le S86l2) 85 85 *32 85 85 85 | 170| Do prior pref......... 100; 65 Jan 6 90 June 20|)| 621g Dec| 73 Feb 
171g 1753 «17% «18 18 1812} 18 18% «= 184%, 20!2 =20le 2119! 9,125 Walworth Manufacturing. 20) 16%June 2) 21!2July 24 151g June| 22 Feb 
483%, 49 | 4912 491, 49 4934) 48% 48% *481, 48%) 48! 4812! 1,310)Warren Bros........----- 50) 37 Jan 2) SOlgJuly 7|| 29% Jan) 39% Nov 
*41lo 422 *41!5 4212 42 42 *41!0 42 | *41!l2 42 | 411! 4ils 15 ae. Be Piiivcécsresses 50| 37%; Jan 10 43ieJuly 1 34% Apr 41 Jap 
*43°0 45 |«*43 46 | *43 46 | 743 16 | *43 46 | | @ & | Sane 560) 40! Jani7; 46 Mar 2|| 38 Mar) 42 Jap 
i Mining | 
°10 40 *10 40| 18 18! *10 403416 40) *.16 40 100 Adventure Consolidated... 25! .15 Feb16) 25 Jam26)| .15 Deo) 61 Dee 
*.10 25; *.10 25| *.10 25| *.10 18; *.10 18, *.25 30 _..\|Algomah Mining ......... 25, 10 Mar 3) .26 Jan 2)| .10 June) 25 Dec 
"1% = 14% Pe Or) ke Oe Cs Ce en o 134 Ils = Ile 35\ Arcadian Consolidated -.-. 25) 1 Mayil| 3 Jan10 6 June 3lg Dee 
117% 117s 115, 12 lille Illes Il'g Ill!e 11% 11% 11%, 12 1,330 Arizona Commercial - .--.-.- 5 913 Mar 28; 15% Feb 6 8 Jan 16 Dee 
*29 30 *29 30 *29 30 | 29 29 | *29 2944! *29 2934 1.330 Bingham Mines......-..-. 10 oe July 1 36% Feb 11 14 June} 315% Dee 
155g 15%) 15'2 1534) 15l2 155, 15'g 15!2 15's 1535! 15’ 15% 3,812)\Calumet & Hecla...-..-.... 25; 12%June 8/ 18% Jan 2 13% May| 19% Jan 
Ee agent | | +25 30 "|\Garson Hill Gold_..------ 1| 20 May 5| .70 Jan 5|| 37 Nov) 23 Feb 
211g 217s] 21% 217%) Vlig 2%] Zhe Zitz) 2i'g 21! 21 21% 1,995 Copper Range Co......--. 25) 18%June.8| 33 Jan10|| 18!gJune| 33% Dee 
a | ee 05,*.. 05 * 05, *05 10 |Davis-Daly Copper. ------ 1| 02 July 16) .78 Feb 6 70 Mar 
“4 41] *4 419 4 4 35g -35u)  *3% 4 | 88 By 340 East Butte Copper Mining. 10) 4 June 5 6% Jan 2 34 July 6% Dec 
°75 (1 *70 1 | *70 1 | *70 Li] *20 1 70 «70 gfe aR aR ate 25 40 Jan 7| 1% Jan24|| 40 May| 1 Jap 
76 76] *75 14] *.80 14) * 80 114) *.80 Ile) *.90 1's] 100 Hancock Consolidated - -.. 25; 60 June 3 1% Feb 6 30 43=6Oct 2 Jap 
L714 1714] 17 ~=-17%4| «16% «17 | +17 1753] +1712 18!2| 18 1812] 11,095|Hardy Coal Co......---.- 1, 15igJuly 16, 23 Jan24)| 191g Deo) 2819 Jas 
“21g 23) *2'g  2!9) 212 2ile 212 2ls} #2 21 #2! 219) SEINGEEL cn ccdeetcucosnen 25) lig Jan 6 31g Feb 5|| 30 May 2% Dee 
13712 137%! 13712 13712! 138 138%] 138 142 142 146!2! 145!2 14712} 2,130/Island Creek Coal..-..-..--. 1) 121 Mar28! 147!2July 24|| 94% Apr) 142 Nov 
“97 «-98lz' *97 «= 9812] 98 = 98 | 98) OB | F97l2 98 | 98 98 | = ewewenscoce: 1 9414May27/ 98%Mar 9|| 90 June] 100 Sept 
14 14 | 14 14 | 133%, 1334) *13!2 14 1353 13%) 13!e 135 410\Isle Royal Copper....-.-.-- 25 9%, Apr22, 201g Jan H 12 June) 221g Dee 
"lly Ile) 1% 0134) 1% 3g] 8g 18g] 15g 8g) Dlg 18 SE Bs pcacavensccece # 95 June 9 1'ie Feb 4) 1lg Mar 2'g Feb 
*! lly) *1 I!o)  *1 I's} *1 119 1 1 1 I 35 Keweenaw Copper. ...-.-- 3) 50 June 29) ligJune19| .60 Jan 14 Nov 
ee ee ee es ee ee I 13, 201 Lake Copper Co..-....-.... 25) 1 April 3 Jan 2) 90 Apr 3% Dee 
*1 14% Ce Sc | iin OF Mae 07) ied 8) ng | 13%) * 114 14,4 25|La Salle Copper......---- 25) l'gsMay 14 2% Jan10|) .70 June 3 Dee 
“1% 2 1340-214) *#17%q 214) 2 2 *17% «214! *1% Ql |Mason Valley Mine....... 5 143 Apr23 2% Jan 13) 1% Oct) 2% Dee 
$70 1'°*.76 1 ! .76 80! *.75 1'4 70 ~=—.70 70 ~—. 30 175 Mase Consolidated .....-.. 25| 40 May 14 1% Jan 2!/| 60 Jan 1% Aug 
. . . . af . al san . ‘ tol ' “, ¢ | Jul 
13 175 17g 175 17% 17% 1% 1%, 1% 62 I! I! 205|Mayflower-Old Colony.... 25 1 Apr 4! 3 Jan 2 80 Apr 5 y 
32 , 3210] 32%, 33%) 3312 34 | 33 3310} 321, 3253' 32% 33 | 1,230/Mohawk................ HY 25!2June 9| 41 Jani13|| 23igJune|) 61 Dee 
°-29 +21 1°20 ~ 21 201g 20!2' 20 20% 20 20%2 19% 20!2! 955 New Cornelia Copper -.---. 5| 18 Mar30| 26 Jan 2|| 161g Jan) 25% Dee 
15 .15 15.15) *.10 15 15 15) *.10 .20 800, New Dominion Copper-...--- | .10 July 2) 85 Feb18|| 40 Dec) 2% Sor 
eae iach Gane - | 27! 2712 100 New River Company -.--..- 100! 25 Apr 2) 27!2July 23 35 June) @ War 
“740 45 45 45 |*240 45 .*740 45 |*740 45 42 «45 |  - Seep 100, 40 June30, 60 Jan 3) 571g Dec) 75 Mar 
*4% «5 4% 4%) 94% 5 | 4% | ay 4) 4S | 250/| Nipissing Mines......--.-. 5) 4%July 3 6% Jan 10) 5% Jan 
*1lg 1's I's lg} #1 Ily| *1 lly) #1 1', Ilg Ig 150| North Butte. ........-... 15| .89 June 5 Bly Jan 14) 1% Oct 6% July 
* 52 90| *.60 1 | *60 90 «=* 60 90, * 60 oO 50 50) 26,Ojibway Mining.....-.-..- 25| 35 Apr22 ly Jan ¥0'|} 40 June 1 Nov 
20 «= 20 2012 20 201, 20!2' *19!2 201e' 20% 20%! 20 20%, 460'Old Dominion Co-_.-.---.-.- 25, i7'%gJune 9| 27 Janil0|| 15 Jan) 281g Dee 
“5%, 86 *5%, 6 | *58 6 6 6 *5% «6 | 57 5% 1,025'Park City Mining & Smelt. 5) 4 May19 6 July 1! 31g Jan 54 Feb 
*Llle 12%} 115, 115g! *1112 12%) 11% 12!2) 13 14] 14 15%| 5,759 Pd Crk Pocahontas Co_No par| 10igJune18} 15% July 24|) 10% Jul 151g July 
2% 26 | 25'2 26 | 2512 26 | *25 25!e' 2hlg 252’ 25% 26! Gna are 25' 19 Apr22) 39g Jani0|| 14 Jun 34% Dec 
fle 361s 3712 37's! 36 36! 35 35'4| *35!l2 36 36 3615 100 St Mary’ s Mineral Land... 25| 28's Apr21; 48 Jani2|| 26 Jyne) 49 Dee 
75 75 70 70 85 &5 65 75, *.65 80! * 65 90 I 10 50 May 1) I'g Jan 9| .30 r lly Sept 
* 25 75| *.25 75, *.25 75 =4*.25 75. *.25 75° *.25 75 SO 25 (tenance aebbanen ee 25 July| .75 Dee 
ily 11s} *11, 14 *1lg = lle 1'4 Lig) *1%4 1le I's Il, 225 Superior & Boston Copper. 10' .70 May 13 2 Jan 5) 26 Aug 28 Dee 
Hy 5%) 5g aM Sieg 5% Sig 5M Fe 5%, 5%) 3,800 Utah-Apex Mining..-..-.-.- 5 3% Jan 2 816 Jan 23, 17, June 3% Dee 
55 «Cw 53. «53 51 551 *50 .55 55 BS 52 52 655|Utah Metal & Tunnel. - --- 1 40 July 7) 98 Jan29|| .14 June) 70 July 
* 37 40) 35 37 25 30 25 25 20 20° *.30 40) ae 25 35 Apri6 lg Jan3l\; .15 Apr 1 At 
°29 25) *.20 25 *20 25 *20 25 15 15 °.17 .25 1 rer 25) 20 July13, 48 Jan 7|| .13 Feb) .71 July 
*1 75| *a 75 *%a 75 * 75 *a 75° 75 TR a a a ee 25 05 Apri4, 21 Febli|} .10 July) .26 July 
* Bid and asked prices: no sales on thisday. # Ex-righte. » Ex<liv.andrights. z Ex-div. 0 Ex-stock div. @ Assessment paid. g Priee on new basis. 








445 


Anglo-American Ol) new. £1 


Atlantic Refining.......100 
Preferred - Se 

Borne Scrymser Co ..100 

Buckeye Pipe Line Co... 50 

Chesebrough Mfg new... 25 
Preferred . ..-100 

Continental Oll new_... 25 
Rights 


Crescent Pipe Line Co 50 
Cumberland Pipe Line__100 
Eureka Pipe Line Co____100 
Galena Signa! Ol] com___100 


Preferred old .--100 
Preferred new_._____..100 
Humble Oi! & Ref new_. 25 
Illinois Pipe Line__._._.100 
fi: aaa 5) *135 
New when issued siesta ba 
Indiana Pipe Line Co... 50| *67 


Internationa! Petroleum. (¢)| 


Magnolia Petroleum _- 100} 149 


National Transit Co__12 50} 
New York Transit Co___100| 
Northern Pipe Line Co__100 


Ohio Oil new........... 25 
Penn Mex Fue! Co______ 25! 
Prairie O!l & Gas new__. 25| * 
Prairie Pipe Line new_. 100} 1 
Bolar Refining. ...._.._100| 2 


Bouthern Pipe Line Co__100 
Bouth Penn Oll 


Btandard Oil (Indiana) _. 25) 
Btandard Oj) (Kangas).. 25) 


Btandard Ol! (Kentucky) 25|*1 


Standard Oil (Nebraska) 100 
Standard Ol of New Jer. 25) 


Peoeterred..........--100) 
Standard Oil of New York 25) 
Standard Oil (Ohio) -_._100) 

Preferred_______- ibe 100} J 
Bwan & Finch _ ae 
Union Tank Car Co____100} 

Preserret......<« . 100) 
Vacuum Ol new_. 25 
Washington Ol! 10 


Other Oli Stocks 


Atlantic Lobos Oll_____- (t) 

Preferred — 50 
Gulf Oll new east 
Mountain Producers__- 10} 
Mexican Eagle Oll____ _- 5| 
National Fuel Gaa_____- 100 
Balt Creek Cons Oll_____. 10 


Balt Creek Producers... 10 
Public Utilities 
Amer Gas & Elec new __.(t) 

6% pref new__._. (t)) 

Deb 68 2014._._.. M&N 
Amer Light & Trac com_100} 
BUONTOG.. .ccccscccccIOO 
Amer Power & Lt common 
Preferred. 








see we 100} 

Deb 68 2016.___._. M&S 
Amer Public Uti! com___100| 100 

7% prior preferred ____100 

4% partic pref . 100] 


Associated Gas & EI of (ty! *52 


Secured g 6'c8 1954 J&J 
Blackstone ValG&E com 560 
Carolina Pow & Lt com. 


Cities Service common 20] 
l= are 100 
Preferred B_______- . 10) 
Preferred B-B_. 100) 


Cities Service Bankers Shares} 
Com'w'ith Pow Corp new (t)| 

a 
Elec Bond & Share pref_100 
Elec Bond & Sh Secur | 
Elec Ry Securities______(1) 


Lehigh Power Securtties_(t) *145 


Misatasipp! Riv Pow com 100 
SE 
First mtge Se 1951 J&J 
8 F g deb 78 1935.._M&N 


Nat Power & Lt com___(t) *342 


ree 

Income 78 1972_____ _Ja&J 
North States Pow com. _100 

Preferred. _ __ 100 


Nor Texas Elec Co com.1 
See itu 
Pacific Gas & El lat pref_100 
Power Securities com__.(1) 
Becond preferred. _.__(1) 
Coll trust 68 1949___J&D 
Incomes June 1949._F4&A 
Puget Sound Pow & Lt__100 
@% preferred_..____. 100 
7% preferred__._.___100 
let & ref 548 1949. _J&D 
Republic Ry & Light._.100 


_.. Peres 100 
South Calif Edison com. 100 
8% preferred...____. 100 


Standard G&EI7™ pr pf 100 


Tennessee Elec Power. _-.(1)! 


Second preferred ____- (%) 
Western Power Corp____100 
.... pre 
West Missourt Pr 7% pfr - 


Short Term Securities 
Anaconda Cop Min 6a "290343 


Chic R1 & Pac 5s 1929 J&J) 


Federal Sug Ket 68 '33_M&N 


Hocking Valley 5s 1926 M&S 
K C Term Ry 6% ___1926 
Lehigh Pow Sec 68°27 F&A 
Missouri Pacific 5s '27 J&J) 


- 


Bloss-Sheff s&1 68 25 F&A 


Wis Cent 5128 Apr 15 '27 


- 


Joint Stk Land Bh Bonds 


Chic Jt 8tk Ld Bk 66_.1951 
6e 1952 opt 1932 
6e 1963 opt 1933__...... 
5s 1951 opt 1931 
4%8 1952 opt 1932 
4%e 1952 opt 1932 
4}48 1964 opt 1934 
4%8 1063 opt 1933...... 

Pac Coast of Portland, Ore. . 
Se 1953 opt 1923 
5s 1954 op 1934 


-----100| 169%2 
Bouthwest Pa Pipe Lines 100} *65 
Btandard Oil (California) 25) *55 





(%) *100! 








Standard Oil Stecks Pur Bia. Ask 


10144) 102 
100%) LOL 


10244) 10312 
1021e|103!2) Lehigh Valley Coal Sales 50 
103%4| 10419|| Phelps Dodge Corp 
10444|105%4||Royal Baking Pow com. 100 
102%|| Pref 00 


101 


102 





THE CHRONICLE 
Quotations of Sundry Securities 


All bond prices are end interest” except where marked “£4 


Reliresaé Equipments 
Atiantic Coast Line 66 
Equipment 6 4s-_-.-..-.-.--- 
Baltimore & Ohlo 6s 


Equipment 4s & 58_---) 


Buff Roch & Pitte equip 6s 
Canadian Pacific 4Ke & 68. 
Central RR of N J 68 
Chesapeake & Ohio 68 
Equipment 6%s 
Equipment 5s ee 
Chicago Burl & Quincy 6s 
Chicago & Eastern tll 54s 
Chicago & North West 68 





CACHAN I A Gr oe Orr rr Gr Or 











Per Ct. baste 


“a 
vo 

30 
Oo 
00 
00 


gi | 84 


12 Equipment 6 4s ~ e- 
102 | Chie RI & Pac 4s & 5e_-- 15 
ihe Equipment 68_....------| 40) 
137 | Colorado & Southern 6a---- 45 
137 | Delaware & Hudson 6s---.-- “ 
32 ee Geet  Beisanccosus oo 
6S Equipment 68_.....-- 4 
2512|\Great Northern 6@......--- 30 
149 Equipment 5@.........-- Al 
211s\ Hocking Valley 6e_....- ; y+ 
58 Equipment #@........---| 2° ‘ 0 
41 | Illinote Central 48 & 5e_.| 4-9 
661 Equipment 4s ‘ a “) 
28 Equipment 7s & 6%4s-- 4.95 
591s|| Kanawha & Michigan 68. 5.40 
125) Equipment 4%e_....----} 2°“? 
227 \\Kansas City Southern 5s 9-15 
Kllo) Loulaville & Nashville 68 4.95 
170 Equipment 6 Ks csneat oe 
68 Michigan Centra) 5a & 68- -- 4 ” 
5814\ Minn 8t P&8S3M 4%a& 58) 9-30 
66 Equipment 64%«e & 7a 0-08 
36 ||Missourt Kansas & Texas 68) °? 65 
12534||Missourt Pacific fa & 6 4s 5.60 
247 || Mobile & Ohio 4448 & 5a 5.00 
13%) New York Central 4343 & 5e| 4-5° 
117 Equipment 68_.....--.-- 2 20) 
43) Equipment 7a__.......-- 4.95 
460 |\Norfolk & Western 4%s_- 4.80 
120 | Northern Pacific 7s ov 4 10 
17%4|| Pacific Fruit Express 7# 5.09 
129 |\Pennsylvania RR eq Se & 6e| ° + 
117 |\Pitte & Lake Erte 6s 5.10 
KY Equipment 68 ee oS Lad 
35 Reading Co 4%s & 5a “ 4 oN 
| &t Louls & San Francisco 5a 5.15 
3 | Seaboard Air Line 54s &6a.| 5 6° 
| 5l2\|\Southern Pacific Co 44s 4.75 
77 Equipment 7s- .--.-- ; 5 00 
211, |Southern Ry 4%s & 5e....| 2-0? 
4%4|| Equipment@e__.........| 5-40 
117 || Toledo & Onto Central 68. 5.8 
7%) |\Unfon Pacific 7s... --.--- 5.0 
| | Tobacce Stecks 
| 81 ||American Cigar common 100) ! 
G1 Preferred ; oo ew 
| 9912 |Amer Machine & Fdry__100 163 
1173 \|British-Amer Tobac ord. £1 25 
102 Bearer : meses *25 
| 61 ||Impertal Tob of GB &Irel'd| 24 
| 94 ||Int Cigar Machinery ....100) .7% 
07) |Johnson Tin Fol) & Met.100) *6° 
105 MacAndrews & Forbes. _100 oe 
| 92 | Preferred.........-.. 190) 9° 
| OE EES 63 
4 | Porto Rican-Amer Tob_.100| 4° 
104 ||Universal Leaf Tob com.190| 45 
| 95 Prefer-e4_____.....-- 100} 2 
1430 |Young “J 8) Co. .100) 4 
$14 Preferred sinensis 190 sd 
bos) SS 
«| Sis | Rubber Stocks (Clereland) 
7912 |Am Tire & Rub com..-..-.- 4 
| Preferred RYE x 
| 40 |Ptrestone Tire & Rub com 10|*!27 
| 83 6% preferred_.._ _- 100) 9 
106 7% preferred _.---109} 100%! 
6%le |General Tire & Rub com. 50\*2/0 
1 17 Preferred : 100) 2 
1148 |Goodyear Tire & R com_ 100 i's 
| 66 |Goody’r T & R of Can pf 100) 792. 
| 95 |Mason Tire & Rub com-.(t)| I'9 
LOO'4 Preferred........ -.-100) 1 
Miller Rubber.........100 
345 Preferred. .........-- 100 104!2 
}102 ||Mobawk Rubber.......100, 2 
1103 PRUE: acasasnedaeel oe 
|126 ||Setberling Tire & Rubber (%)| *22 
hol Preferred............100) 99 
ts ||\Swinehart Tire & Reom.100| 12 
( CC...) eae 100) 
”) ' 
| Suaar Stocks i 
tL Curaca rar Ss 3 
04 \jCent Agi't warcom. 20) *54 
84 ||Fajardo Sugar _..100} 125 
56 Federal Suvar Ref com __100)| 
87 ee - 
}108!2, |Godehaux Sugar, Inc---(%) ‘ 
Ho ) TO catenke —_— ‘ 
| 65 ||/Holly Sugar Corp com-.-(%) 9 
| 81 POUT. 2. c40cb8e0e 100) 94 
1130 | yuncos Central Sugar_..100) 105 
| National Sugar Refining.100) 103'2 
1101 New Niquero Sugar_...100, 85 
| 70 |\|Santa Cectiia Sug Corp pf100) 1 
| &3!2||Savannah Sugar com... -(t)\*123 
| 63le Preferred. ...........100| 108 
| 96 |Sugar Estates Oriente ptf - 100) 
197 |i 
| ‘Industrial &Miscellaneous 
| American Hardware....100| 91 
%|103%4||Babeock & Wilcox___.-- 100) 142 
/93,\| Bliss (E W) Co new__..-. (2)| *16 
07 PRGSSIOG.. ccesscecsecs 50, *53 
«| 100%||Borden Company com..(¢)) *83 
s| 1012 Preteres. ..wcccesace 100) 108 
:|1011e|\Celluloid Company-.-.-. 100} 22 
s]10019]| Preferred............ 100| 70 
Childs Company pref...100) 115 
Hercules Powder... -- 100) 112 
| Pe 190 (107 


International Silver pref_100 7106 


erred 
| Singer Manufacturing -..100 


10312); 


10219] 10312 


104 


#22 
108 
140 
101 
271 


[Vor 121. 





_ Outside Stock Exchanges _ 


. : . — > ~ 
Boston Bond Record.—Transactions 1n bonds at Boston 
Stock Exchange July 18 to July 24, both inclusive: 











1! 
l 
105 
1 


Friday 


, 5a 1959 
Yds 45 ‘40 
1940 


a'48 
136 


179 
4 4 
444 


ie ed 


ore 

















oy 80 


_La PaO SOD SP hh Orh S rovers 


oy 
° 


Co 


la Rapid Transit 


Seott Paper Co pref 


Develop 1| 
1} 


United Gas Impt 


thlehem Steel 6s 


Peoples tr etfs 49.1945] 


‘oO cons & stpd 58 5! 





Phila & Read Term 5s 
J r etfs 45 1949) 
* No par value. 

Baltimore Stock 
Baltimore Stock Exchange - 
elusive, compiled from official lists: 


= ED 


1 


Philadelphia Stock Exchange. 
at Philadelphia Stock Exchange, Ji 
inclusive, compiled from official sales lists: 


“yh 
AO 
50 


100 


“a 


HO} 


Victor Talking Mach Co 


0} 


t Jersey & Sea Shore _ 50) 


50} 


2007 


68 1940 


1998 


1939 


1935) 
rT 


| 
196 
19661 
1947] 
195 
1941) 
1960) 
1941] 


1937! 


Range ‘ales | Range Since Jan. 1. 
for — ———  ) 
High.| Week. | Low. | High. 
71 €9 900 63 Jan] 72 July 
gn "9 000 R4 Feb! RA May 
98% 4.000) 96 Feb| 99% June 
73. | 6 800| 70 Jan| 78 Mar 
) 00 1 7 J 106 July 
Gs 4 fo) a7 Fet | 99 June 
99 19.000 9 Jan| 100 June 
100% R MOO!) Jan} 101 Jan 
lon 5.000 97 Jan| 100% June 
es HOO 99 Tanl 100% June 








—Record of transactions 
ily 18 to July 24, both 





Week's Range for | Range Since Jan. 





Exchange. 
July 18 to July 24, both in- 








I. 
| Week. |————————_ 

High.|Shares| Low. |  Htoh. 
10 } 2 96 Jar 104 Apr 
ss | 208 a June| RS May 
10 | 50} 10 July] 12 Feb 
75 | ¢ 3.12 | 45 , Jan} 75 July 
hg] 481 107% Apr} 110% June 
4 7 8 Mar, 40 Jan 
) 5 24 Juls 4% Mar 
rt 45 2 | 55 © Jan 
7 | 10] 25 Feb| 27 July 
75 | 105| 227 Jan} 280 Mar 
$8 46; Jan} 55 May 
5s 45 +6 Feb| 70 Jan 
YU 4 49 Apr) 56 July 
7 105) rn Jan} 9'\4 June 
sO ‘ 20 Apr 3h June 
7 4  Apr| 7% Feb 
) RO) Mar] 110 June 
12) 21 May| 25 June 
4 40) Jan| 41% Mar 
KO) f 7 Feb| 80% July 
‘ at) Ma R2 Jan 
7 nf an Jan| Hv July 
4 3.447 42%; Apr} 48 Jan 
71 271 70 May] 85 Jan 
49) ( { May| 52 Jan 
7 nf 4 Jar x7 July 
+9 13% | Apr| $9 July 
0 5.251| 37 Apr) 47% Feb 
38 75! 37 Apr) 45 Feb 
18 | 51 4) , Jar 51 Mar 
59 2h 57 Apr 63 Mar 
i4 450| 1414 July| 18 Jan 
gx | 51 696 Jan| 98 May 
ye 100 Ja ‘bie Feb 
3! 1,77 1 Ma 44ie May 
29 27! 9 July| 44 Mar 
go 13.752 79 Mar 96 Mar 
49 9 ANF 31 June 39% July 
&5 695 67 June| 97 May 
4 i! 4 July] 7 Jan 
~ 54 31 June} 40 Jan 
4 4° 42 May 57 Jan 
Ge 2 35'4 Feb| 36 Jan 
93%) $1,606 87 Apr o4 June 
a9 “ 7.000 9814 June 99% July 
113. | 1.000) 101 jan} 113. July 
63 18 O00 57 June 65 Mar 
103 oo 100 J 193% June 
9 , 00 R24 Jan 92% June 
mul 5.00 ) : Jar 97 June 
103 “| 12.000) 100 ‘ Jan| 103 June 
103 | 70 100 Apr) 103 June 
10 19.00 1" Jan| 107 June 
1” 5.000| 104% Feb) 107° May 
107 : , 00 106% Jan| 108 June 
5 100 Hoo, 99 Mar! 103% June 
. 104 4 1.000, 104 Feb) 105 June 
66 11.9000) 63 Jar 67 Feb 
a5 6 '§ :13.000' 92 Jan a5 June 


—Reeord of transactions at 











er pre 


Finance & Guar ¢ 


Houston Oil pref tr: 
Humphreys Mfg Co 


Trust preferred 
Maryland Casualty Co--- 
Merch & Min Tr Co 
Monon Vall Trac pref. 2: 











*Per share. { No par value. 


d Basis. 


(New stock. / Flat price. k Last ale. 


oEx-stock dividend 


# Sale price 





r Canailan quotation 


4 Purchaser also pays acorued dividend. 
g Uc-tigote. 
¢ Ex-intereat. 


am Nominal 2 Ex-divideod 





Finance -.< 


) 
, 


1H 


Mt V-Woodb Millsvtr — 
_100 
New Amsterd’m Cas Co_10 


Par.| Price. | 


“1 
5} 
] 
‘| 
} 


s Range for Range Since Jan. 1 
; Week -_—— —————— 
High | Share Low. | Htgh 

Os | | 244 Jar 95 Mar 
; 16.8 20 M su July 
125 | 111‘; Feb| 125 July 
oO | | ) July} 70 Jan 
7 7 § 25 July} 27 £4July 
25 | 1 187 Mar) 225 July 
“a1 | 4 «© Jan| 410 July 
13 2 110 Ja 114 June 

w | 4 2 M 0) Jul 
5 24 Apr 2 June 
26 24 apr| 26% Jul 
x 52 ia 5 Jul 
3 l 1O2 J 103 July 
19 74) 105 Ap 110 June 
13 17| 109 Mar| 11345 July 
) S|} 122 Ma 127 May 
45 7 May| 72 Jan 
125 | 13 l AD 125 July 
103 l su Jan} 104 July 
7 235 2¢ Al 27 June 
25 | 20 18 M 6y| 25 July 
21 182 184 Jar 22 July 
10%) 37 q Jat 1 July 
90 | 1 78 Apr) 97 Jan 
25 si 23 Jan) 25 Jan 
25 10 20 J an} 25 Jan 
54 164 50 July 56 Feb 
22%| 357) 22 June| 25 Jan 
24 | +s 22 June} 24'3 Feb 
24 80); 21 June| 24% June 
97 «| 250) 82 Apr| 100 July 
143 }9| 91) 115 Jan} 143% July 
22% 82 20'4 Jan} 23 June 
10 ‘| 3 14g Apr] 15 Jan 
63 | 25) 55 Mar] 467 July 
se |) =o ol! 42% «Jan! 56 July 
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Frida Sales 
Last |Week's Range for Range Since Jan. 1. 
Sale of Prices Week. 
Stocks (Concluded) Par.| Price |Low. High.| Shares Low. High. 
a | ——__ — —_ 

Norfolk Ry & Light 25] 26% 26% 5} 26 May| 27% Jan 
Penna Water & Power_10¢ 149 165 512] 12644 Jan} 165 July 
United Ry & Electric. __5 19 18 19% 4.065 15% Apr 19% Jan 
U 8 Fidelity & Guar 50] 212 210 ©6212 84] 179 Jan} 215 July 
Wash Balt & Annap____50] 14 i4 14% QR: 55% Apr| 14% July 
» Preferred 50| 1G 21h 245! 11 May! 23 June 
West Md Dairy, Inc, pf_50} 524% 523 21 6561 June 53% Feb 

Bonds 
Balt Electric 5s 1947 100% 100%] $1,000} 100 Mar] 101 June 
Balt Spar Pt & C 4'4s_195: 56 S654 86! 2 001 84% June 884; Feb 
Bernheimer-Leader 78_194 104% 104% 1,006] 103% Feb] 104% Feb 
Consol Gas gen 4'48__1954 94 94 94! 2 .O0f 92% Jar 9434 May 
ConsGC L& P Ser A 6s'4°| 1073 107 107 11,000} 104% Jan] 10734 May 
Elkhorn C val Corp 6s 1925 09 99 991 42 O06 97\q June} 100 Jan 
Ind Electric Ry Ist 58.1931 95% 95% 95% 2.000] 95 May 97'4 Mar 
St Paul City Cable 58.1937 95% 95 1.000 95% July O55< June 
Standard Gas Equip 6s_'2 100% 100 4.000] 100 Jan} 100% July 
United E L & P 4'4s8__1929) 98% 983 1.00% 98% Jan} 99 May 
United Ry & E 4s 194° 69% 70 7 OO 68% Apr] 71 June 

Income 4s. 194 50% 50k! 15.006 49 Apr! 62% Jan 

Funding 5s 193 71% 715 2.500] 69 Apr) 7 Jan 

6s 1927 98 98 2 OO 98 July} 99% Jan 

6a 194° 95 95 95 6,000 93 Apr} 96% Jan 
Wash Balt & Ann 5s_.1941 69° 69% 69%! 24,000 58 Apr 70 June 











* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange July 18 to July 24, both in- 














clusive, compiled from official sales lists: 
Friday Sales 
Last |Week's Range} for Range Stnce Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|\Low. Htgh.\Shares Low. Htgh. 
Industrials 
Am Laundry Mach com.25} 110%] 110% 111 975 72 Feb] 113 June 
Amer Rolling Mill com. -_2: 51% 48 51% 1,606 48 July! 57% Jan 
Preferred 100} 108%] 107% 108% 149] 106% Febj 111% June 
Baldwin new preterred_100| 107 105% 107 aS Say 
Champ Coat'd Paper pf 100! 107! 10744 107% 5]. . : = 
Champ Fiber pref 100; 102 102 102 4 99% Jan! 105 Apr 
Churngold Corp -*| 68 67 68 29] 48% Jan] 71 June 
City Ice & Fuel ° 24 24% 24% 111 23. June 25% Feb 
Cooper Corp (new 10¢ 70 70 70 27 . : 
New preferred 100} 101 10044 101 930} 95% Apr] 105% June 
Dalton Add Mach com. 10¢ 71% 714% 71% 19) 56 Jan} 77 May 
Preferred 106) 103 103 104 220 ; 
Eagle-Picher Lead com _ - 2( 33 32% 33% 1,190] 31 June} 31% Mar 
Preferred 100} 112 112 112 7} 108 Feb] 110 Mar 
Fay & Egan pref 104 SO 80 RO 50 . 
Fleischmann pref 100} 113%} 113 113% 61 ; ; 
Formica Insulation ° 21% 21% 21% 70 18% Mar| 22% June 
French Bros-Bauer pfd_100| 84% 84'%% 85 40| 82% Apri 85 July 
Gibson Art common ad 37 36% 37 385 35 Apri 45 Feb 
Globe Wernicke com 106 SS 8444 85 | aay ab baa ee 
Preferred 100] 100 100 =100% 46 éankae cine 
Gruen Watch common.-_.* 30% 30% 30% 40} 30 Feb| 33 Feb 
Preferred 100} 101%] 100% 101% 39] 100% Feb] 102% Jan 
Hatfield-Reliance com.-_-_* 16% 16% 16% 95 16% July 30% Mar 
Preferred 100} 102%} 102% 102% 40] 100 Mar) 103 July 
Kroger common 16} 108 105% 108 673| 73% Mar! 108 June 
New preferred 100} 113 112% 113 17} 110% Jan} 113% July 
McLaren *‘A"’ ° 12% 124% 12% 151 11% Apr 13 Apr 
Paragon Refining com. 25 9% s 9% 1,40* 5% Jan 0% Mar 
Preferred 100} 64 64 64 30 ae = id ; 
Procter & Gamble com_.20] 119%} 119 120 961} 112 Jan} 131 Apr 
6% preferred 100] 109%} 109% 110 84) 107% Feb] 110 Apr 
Pure O11 6° pref ...100) 86% 86'4 86% 2s 81 Jan| 89 'May 
Richardson preferred__100) 105%| 105% 105% 5} 102 May! 106% Mar 
U 8 Cancommon “* 55 55 55 64] -. ere > shen 
Preferred 100} 103 102% 103 45} 100 Apr| 104% Jan 
U 8 Playing Card 20] 118 118 1183 32] 107% Mar] 120 Apr 
US Ptg& Litho com__.100| 68 68 68% 105] 59 Feb] 72% Apr 
Preferred 100} 96% 96% 96% 2] 77% Feb| 97\ June 
U 8 Shoe pref 100 52 52 52 183 47 Jap 64 Feb 
Wurlitzer 7° pref 100] 108 108% 108 , — 
8% preferred 100} 106%! 106 1063 25 ‘ a 
Banks— 
Fifth-Third-Union units100| 310 310 310 6| 275 Jan} 310 July 
Public Utilities 
Cincinnati & Sub Tel 50 87% 7% 87% 2 79 Jan 94 June 
Cinc Gas & Elec 100) 88% 88% 88K 107 8&2 Jan}| 92 June 
CN &CLt& Trac com 10 82% 8244 83 235| 75 Jan} 84 July 
Preferred _. 100; 61% 61% 61% 132] 60 Apr} 63% June 
Ohio Bell Tel pref -100} 108 108 108% 154} 106 Mar] 110 June 
Tractions 
Cincinnati Street Ry_...50} 35 33% 35% 1,972} 32% Jani 38 June 
Ohio Traction pref 106 65% 65 66 747 40 Jan| 67% July 
Railroads 
CNO&T P pref 100! 105 105 105 P~etionet 























*No par value. 


Chicago Stock Exchange.—RKecord of transactions at 
Chicago Stock Exchange July 18 to July 24, both inclusive, 
compiled from official sales lists: 
































Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week 

Stocks— Par.| Price.|\Low. Htgh.\ Shares Low High. 
All America Radiocl A_..5| 23 23 24% 700; 18 June} 36% Feb 
Amer Pub Serv pref...100| 90% 90% 90% 460| 89 Mar| 93% Mar 
Amer Pub Util pref. ...100 79 79 5O0| 75 Apr| 85% May 
Amer Shipbuilding... 100} ----- 57 57 160) 49 Apri 60 Jan 
Armour & Co (Del) pref 100; 97\% 97 98 1,411 90 Mar! 98 June 
Armour & Co pref... -- 100} 90 89 90 562) 84 Apr) 94 Feb 
u CommonclAvtc....25) 23% 22% 24 15,270} 19% Mar) 24 Feb 

Commoncl Byvtec....25| 13% 13% 14% 1,370} 11% Apri 15 Feb 
Armour Leather. .-.....- 5 6 5 6 1,455 3% May 6 July 
Balaban & Katz vtc...25 74% 74 83%} 68,600) 50% Feb 83% July 
ge Preferred .....-. ..100}) 106 106 106 100 95 Jan) 106 July 
Beaver Board v tc B- ° 4% 4% 5% 660 4 June 7 Apr 
we Preferred ctfs.....-.. 100} 33%} 31 39 3,770| 21% June} 40 July 
Bendix Corp class A_...10| 32%] 31% 33 3,165) 24 Mar] 36 Jan 
Booth Fisheries pref. — -100 3 30 31 46; 25 June] 31 July 
DORE & BOER cecccvvcese 28 26% 28% 9,720 24% Mar 29 May 
eT io 13 13 13 75| 114 Jan) 14 Jan 
Central Ill Pub Ser pref__*} .-- 86 7 153) 84 Jan| 91% Mar 
Central Ind Power pref 100) 91 90 92% 473) 89 Feb} 93 May 
Chic City & Con Ry pt sh_*}..--- ba % 200 4% Apr 1% Jan 

CO SS er 5 5 100 3% Apr 9% Jan 
Chicago Fuse Mfg Co....*| 29 29 29 25| 28% July] 39% Apr 
Chicago Nipple Mfg cl a 37% 38 90; 26 Apr} 40 June 
Chicago Rys pt ctfs ser 2._|--..--.-. % % 400 July 2 Mar 
Commonwealth Edison 100} 136 135 136% 620; 130% Apri 141% June 
Consumers Co, pref... .100)..-..-- 32 32 50| 30 Mari 49% Jan 
Continental Motors. --- - *| 10 10 10%} 1,770 8% Jan} 11% May 
CREO CO. .cccessvcces 25) 60 57% 60 86} 51 May| 70 Feb 

PG ccteokseusn a 115% 115% 141) 113 Apr! 118 Feb 





| 
| 





| 
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Friday 











Last |Week's Range 
Sale of Prices. 
Stocks (Concluded) Par| Price. |Low. High 
Cudahy Packing Co___100|_____ 102. 103 
Daniel Boone Wool Mills 25 1% 1% 1! 
Deere & Co pref....._.100)..... 98% 100 
Diamond Match ..100 120% 129 
Eddy Paper Corp (The) _._* 16 16 
Elec Research Lab_..____* 26 25 26! 
Evans & Co, Inc, cl A____5] 29 27% 297 
Fair Co (The)___._____ *| 32 32-32% 
Preferred 100) _. 103% 105 
Foote Bros (G & M) Co__* 13 13 
Gill Mfg Co_. .* 5M 5% 
Godchaux Sugar__. * 87 8% 8% 
Gossard Co (H W)______* 37! 37% 42% 
Great Lakes D & D____100) 130 | 129 130 
Hartman Corporation.____* 284% 28% 
Hibbard, Spencer, Bart- 
lett & Co........ Oe eccan 74 74! 
Hupp Motor ; 10 18% 18! 19 
Hurley Machine Co. * 48! 48 48! 
Illinois Brick 2 100} 34 | 31 34 
Illinois Nor Utilities pf.100} 90%) 90% 91 
Kellogg Switchboard_...25|....__| 424% 433 
Kraft Cheese Co 25 88 85 90 4 
La Salle Ext Univ (1M) ~ ..10 16! 16 17! 
Libby, MeN & Lib new_10| 7% 7% 8 
L indsay Light _. .10 1 1 1 
McCord Radiator Mig. A.* 40! 40 41 
McQuay-Norris Mfg_____* 15% 16 
Middle West Utilities. ° 96 95 96 
Preferred. 00) 97 96 97 
Prior lien pre ferred. 409 103 102% 103 
Midland Steel Products__* 43% 42% 43% 
Midland Util prior lien_ 100) 100 99%4 100 
Morgan Lithograph Co__*| 56 55 56 
a Elee —~ Corp. ._100 ReES 95% 95% 
kG pare 243 24 \% 257 
National Leather....---i0| aml 47% in 
North American Car Cl A * : 26 26% 
Omnibus pref Awi____100]) 91 90 91 
Voting trust ctfswia__*}] 1314 13 14% 
Philipsborn’s, Inc, tr ctf__1 : % 4 
Pick (Albert) & Co_____10 19% 18 19% 
Pines Winterfront A_____5| 43 42 43 
Pub Serv of Nor Ill______* : 118% 119% 
Pub Serv of Nor Ill____100] 119! 119 +119 
ys ee 100} 96% 95 96% 
tm , Eeetiered aa 100} 105%] 102 105% 
ghts a : 3% 3% 34 
Quaker Oats Co 100 108 44 108 . 108 15 
Preferred a 100} 106 105% 106 
Real Silk Hosiery Mills__10} 53 52% 653} 
Reo Motor 10} 227 22% 23 
Ryan Car (The) : 25 18% 21% 
Southwest G & E7% pf 100 96% 96% 
Standard Gas & Electric_* 55% 56 
Preferred 5O| 53! 53% 53% 
Stewart-Warner Speedom *| 68%] 67% 70% 
Swift & Co. , 100} 113%} 113 115 
Swift International_ 15) 26 25% 27% 
Thompson (J R). 25 43% 44 
Union Carbide & Carbon_*| 67% 67% 68% 
United Iron Works v t ¢_50 2 2% 
United Light & Power— 
Common cl A wia_.___*} 113 112% 116% 
Common cl Bwia____*| 117%] 116 117% 
Preferred cl Awia_._.*| 90 RY 90 
Preferred cl Bwia....*| 51%) 50% 51% 
Rights a 8 7% 8% 
U 8 Gypsum. .20| 178 164 179 
Preferred. 100 eeu 116% 116% 
Utilities Pow & Lt aA..% — 32 33 
Class B_. - —" 19 15 19 
Wahl Co__.. *| 12 12 13 
w ard (Montgomery ) &e 010 68 61% 69% 
| OD eee 115 115 115% 
Wolff Mfg Corp * ‘ 7% 8 
Wolverine Portland Cem 10 ye 11% 
Wrigley Jr. 51% 51 51% 
Yates Mach Co partic pid *| 28%| 28% 29% 
Yellow Cab Mfg cl B__.10]} 42%] 42% 44 
Yellow Cab Co, Inc (Chie)*} 48% 48% 50% 
Bonds — 
Chicago City Ry 5s8_..1927]..-.-- 75 75 
Chicago Rys 5s, Ser A_1927}___-- 56% 56% 
Commonw Edison 58.1943) ..--. 102 «102 
Nat Elec Power 68__..1945 7 97 97 
Swift & Co lstafg 58_1944' 100 100 100 




















Sales 
for 
Week. 
Shares. 





262 
1,410 
30 
98 

10 
681 
4,825 
5,075 
115 
65 
100 


= 
~ 


$1,000 
2,000 
7,000 
1,000 


Range Since Jan. 1. 











10,000 


Low. High. 
79 Jan| 108% Feb 
1 June 7% Jan 
83 Jan!| 100 July 
115% Feb; 129 July 
15 Apr} 25 Jan 
15 Mar 37% Jan 
2344 Mar| 30% Jan 
31% Apr 35% Mar 
103%4 July| 109% Mar 
12 Apr 16% Mar 
4 Jan 7 May 
3 Jan 9% May 
261 Jan} 42% July 
94% Jan) 134% June 
28'4 July 36 Jan 
68 Jan 74% Feb 
14% Mar; 20% June 
41% Marl 56 Jan 
28 May| 34 July 
85 Jan} 92% Apr 
37% June| 48 Jan 
35% Jan} 93% July 
14% June} 21% May 
6% Apr 9% Jan 
1 July 2% Feb 
37% Apri 42 Feb 
13 Mar} 18% May 
82% Feb] 102% Mar 
9144 Jan| 98% Mar 
98 Jan| 107% May 
32% Jan} 44% July 
98! Apr} 101 June 
42 Mar] 56 July 
95 Apr} 96% June 
24 July 26% July 
4 Apr 6% Jan 
25% Apr| 29 Jan 
89'4 June] 95% Feb 
11% May| 17% Mar 
\% July 1% Jan 
174% July 23% Jan 
33 «June| 7 Jan 
107% Jan| 124% July 
108 Jan} 124% June 
92 Jan} 100 June 
102 July} 110% June 
3% June 4 July 
95 Apr| 400 Mar 
102% Jan| 106 July 
48 Mar| 75% Feb 
14% Mar| 24% July 
18% July 25% June 
96% July 96% July 
40% Jan) 57% July 
50 Jan| 54 Feb 
55% Mar 77% Jan 
109% Apr| 120% Feb 
24% June| 36 Jan 
43% July| 48 Apr 
65 Mar| 73% Feb 
% «Feb 5 Jan 
44 Mar] 117 July 
49 Jan| 117% July 
81 Apr} 99 June 
42 Jan| 54 June 
4% June 9% July 
112 Feb! 179 July 
112 Jan} 116% July 
22% Mar) 33 July 
134% May; 19 July 
11 May| 23% Feb 
41 Mar) 69% July 
110 May] 123 Jan 
5% Jan| 10% Mar 
10 June} 14% Jan 
46% Jan} 52% Feb 
28% July} 29% July 
324% Feb) 48% June 
45 July; 55% Jan 





84% 
78% 


Mar 
May 
102 July 
97% June 





74 Apr 
54% Apr 
99% July 
97 Apr 
98 Jan 


100% May 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange July 18 to July 24, both in- 


clusive, 


compiled from official sales lists: 





_ Stocks = 


Am v itrifie d Prod, com 


Preferred 
Am Wind Glass Mach 
Arkansas Nat Gas, cor 
Byers (A N) Co, com 
Preferred_ 
Carnegie Lead & Zinc 
Colonial Trust Co 
Duquesne Light, pref 
Exchange Nat Bank 
First National Bank 
Indep Brewing Co 
Preferred 


Jones & Laughlin, pref 
Lone Star Gas 
Nat Fireproofing, com 


Preferred 
Ohio Fuel Corporation 
Ohio Fuel Oil 
Oklahoma Natural Gas 
Pittsburgh Brew, com 
Preferred 
Pittsburgh Coal, pref 
Pittsburgh Oil & Gas 
Pittsburgh Plate Glass 
Pititsb Steel Found, cor 
Preferred 
Rich & Boynton partic 
Salt Creek Consol Oil 
Standard Plate Glass 
Stand Sanit Mfg, com 
U 8 Glass 
West’ house Air Brake 
West Penn Rys, pref. - 


Bonds — 
Indep Brewing 68 - . - 








Friday 
Last 
Sale 
Par.| Prtce. 
50 
100 
100 
n_10 6 
* 
100 
5 7% 
100 
100 
100 
100 
50 
SO 5 
100} 114% 
25 43 
50 13 ‘ 
50 
25, 32% 
] 14! 
25) 29! 
50 
50 10 
100 87% 
100} 280 
n 19 
pf.* 
* 10 
25) 104 
.25 
50} 107 
.100 
1935 





Week's Range 
of Prices. 
Low, Htgh 
24% 24%| 
90 90 
90 91 
5X 6% 
17% 18 
93 04 
7 7% 
199% 200 
111 111 
BBl4 BR 
$20 320 
1% 1% 
5 6 
114% 114% 
39 4% 
13% 13% 
344% 35 
324% 32% 
14 14% 
28 293 
2% 3 
9% 10 
87% 87% 
6% 6% 
280 286 
19 19% 
70 70 
38 39 
7 ° 7 ‘ 
10 10 
104 106 
13 13 
104% 107 
92% 93 
75 75 


Sales 
for 
Week. 
Shares. 


10 

10 
115 
3,390 
20 

30 
687 
57 


90 


x 


~ 





$2.00 











Range Since Jan, 1. 
Low. High. 

1944 Jan}; 26% June 
85 May! 90 June 
8S Jan} 110 Mar 
544 Apr 8% Feb 
17 July 19% June 
93 July 94'4 June 
4 Jan 84 Mar 
190 Jan| 225 May 
105% Jan) 111% July 
SRig July 90 Apr 
312% June} 320 July 
4% Mar 3% Apr 
4 Feb 7% May 
111% Jan] 115 July 
32 Jan 43 July 
11% Jan 14% June 
31% Jan 36 June 
31 Apr| 34% Feb 
12 Mar| 16% Mar 
26 Jan}; 31% Feb 
1% Mar 4 May 
6 Mar 11% May 
83% June 99'\4 Jan 
6 May 8% Feb 
25 Jan} 295 Feb 
19 July} 20% June 
69 June| 70% June 
37% Feb! 40 July 
7 July 9 Feb 
io July 16 Jan 
100 June] 136 Jan 
13 Apr} 20% Jan 
o7 Apr} 113 Jan 
89 Apr| 95 Feb 
75 Jan' 75% July 








* No par value. 
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St. Louis Stock Exchange.—For this week’s record of | 


transactions on the St. Louis Stock Exe anit see page 4: 428 





New York —- Market. 


transactions in the 


July 24, both hom Sea 


k Ended July 24 
Stocks / 
indt is m Mis ellaneous 


Adirondac k P & L com. 14 


preferred 100 


. . Leat} ; 
amer Gas & Liectric 
Cominon ® 
Preferred ° 
American Hawallar ] 
Amer Lt & Trac, com._100 
Amer Pow & Lt com new. * 
Preterred.... ..s«<« 100 
A tat dha nil i ° 
Am Superpow Corp, CIA.* 
Class B can 
x pre ed 2 
American Thread pref 
American Wt y Pape 
you Mig ¢ A “0 
Arizona Power con 100 
armour & Co (Lis) com B 2 ) 
Preferred If 


Arunde! Co ’ 
Assoc Gé&e “Clase A rs 
Atlantic Fruit & Sug_...* 


Atlas Port] Cement new.-.* 
Halaban & Katz v tc | 
Beaverboard Co pf v te 100 


Belding Bros & Cocom..-.*} 
Bolsasounault (G) Co_____*} 
Borden Company 
Com exchange stock 50 
Preferred 5D | 


Bridgeport Machine com.*| 
Brit-Am Tob ord bear-_-£1| 


Brooklyn City RR... -- 10 
Brown & Will Tob CIB 10 
Bucyrus Co common 100 


Buffalo Gen Elec new com rl 


Can Dry Ginger Ale new wi 
Car Ltg & Power com... .25 
Carolina Power & Lt 100 
Celluloid Co, pref 100 
Central Steel common ° 
Central Teresa Sug pref_10 


Centrifuga) Pipe Corp ...* 
CG Spring & Bumper 

Chapin-Sacke Inc ....-.-. ° 
Chatterton & Son. _._._..10 
Chic Nipple Mfg, Cl A..5O 


Se Mubbtbbeddnaws 50 
Childs Co preferred 100 
Cities Service com. w 1.20 

PE scans dves 100 

Peesres B. .ccncese< 10 


Cleveland Automobilecom * 
Preferred. _ . ——) 
Colombian Syndicate. -._. 
Com'wealth Pow Corp... 
Common new....... 
Preferred. .........- 100 
Warrants .. _.... 
Cons Gas,E L&P Balt new* 
Continental! Baking, comA* 
Cees DB. .nccccesce 


8% preferred ...---. ido 
Continental Tobacco ° 
FEE ° 
Cuba Company-......-.-. ° 


Cuban Tobacco v te 
Curtiss Aeropl & M com_.* 
PPUITEE. cocesesse< 100 
Davies (Wm) Co Class A.* 
De Forest Radio Corp-_..* 
Del Lack & West Coal. _50 
Dixon (Jos) Crucible 100 
Doehler Die-Casting - -  .- ° 
DubillerCondser& Rad new* 
Dunhill International ° 
Du Pont Motors, Inc....* 
. 

. 





Durant Motors, Inc 
Dus & Co, Inc, Class A. 
hastern Steel Casting 
Klee Bond & Share,pref 100 
Elec Bond & Share Sec. -_* 
Elec lovest without war'te* 
Eureka Vac Cleaner... .* 
Fajardo Sugar 100 
Federal Motor Truck 10 
Federated Metals Corp.-_* 
Film Inspection Mach . 
Ford Motor Co of Can_100 
Fox Film class A._....... 
Franklin (H H) Mfg com_* 
Preferred... .. — 
Freed-Eisemann Radio--_* 
Freshman (Chas) Co__... 
Gabriel Snubber w i Cl A * 
Garod Corporation. ad 
General G & E cony ‘pref * ° 
Preferred class A...... 
Preferred class B_..... ° 
Gen,G & E of Del CLA wi 
Class B wi 
veneral Gas of Maine 
Gen'l Ice Cream Corp w i 
Gen'l se eed Adver'g...* 
Clas ® 


3 L,P&Rys,com.100 
Georgia Ry & Pow com100 
Gillette Safety Razor....* 
Glen Alden Coal___...-- ® 
Goodyear Tire & R,com100 
Gould Coupler, Class A 
Grand (F W) 5-10-25c Sts * 
Grennan Bakeries inc. .._* 
Habishaw El Ca new co w i 
Hall Switch & Signal cm100 


aes 100 
Happiness Candy St cl A.* 

Founders’ shares... ..- 
Haseltine Corp.......-- ° 
Hercules Powder pref. _100 
Heyden Chemical... .... * 
i Pi pttrcdccoes 
Horn & Hardart Co.__-_.. ® 


Hunt Bros Pack Cl A w i_- 


nN 


- 


s 








t 


Ins Fs 



































the 


1S to 
lists 


July 


July 
July 
May 
May 


740 


Apr 
Jap 
July 
July 
July 
June 
June 
Feb 
Feb 
July 


¢ June 


Feb 
May 
June 


44 May 


May 
May 
May 
May 
July 
July 
July 
July 

Jan 
May 
July 
June 
May 
May 

Jan 


June 
June 
Jap 
Jap 
Jan 
Jan 
Jap 
Feb 
July 
July 
Feb 
July 
June 
Apr 
Juiy 
Feb 


Feb 
July 
July 

June 











NICLE 


Industrial and 
Miscellaneous Stocks 


Concluded Par 
Imy I f Canada 
interco tine bta i | Bubb 10u 
Int Cone 1 Fars shrs 
nter Match non-vot pf 
f 4 
( 
} { 
J 
J ee I Mfg.® 
ney 4 (_orTrp °. 
' 
I H gCorpA! 
i 
3 _ 
‘ c's" les of 
co tf ‘ 
, I , 
I . ( herpt ( 
Lite j ‘ “ . 
Marc I f oud 
Lif . 
Mengel Co ron 
Ire ( . 
Mi ¢ ext I en ‘ 
hr lien stock )(A 
sre eis 
Miller Ru 100 
j 
} Cor 
| ‘ ) } ( 4 
( | > 
( Ir 4 
M ty e ( 
Mu iste Master C Z0rD asa 
Ls 10 
Nat Power & Light, com.* 
Pu rv ClAcom-_-_* 
“Class B common s 
Nationa! Tea ° 
Nevuaea ( { Klee Corp 100 


New Mex & Ariz Lana i 
N ¥Y Telep 6% % pref. .100 
Nickel Plate com new wi 
Nizer Cory — Awl S 
Class B, . 
Norwhern Ohio Power ri o.* 
Nor Ont Lt & Pr com_-_100 
No States P Corp,com.10u 
Preferred 100 
Nor States Pow Del war' nts 
Norwalk Tire & Rubcom 10 
Ohio Traction common. 100 
Preferred 100 
Omnibus Corp v tc___--- ® 
Pathe Exchange Inc ci A_*! 
Penna Water & Power. 100) 
Pitney Bowes Pos M 
Pittsburgh Plate Glass. 100 
Power Corp of N Y, com.*| 
Pratt & Lambert Inc saute 
Pro-phy-lac-tic Brush ,com* 
Puget 5d P & L, com. .100) 
Purity Bakeries class A_25)| 
SS a eee bd 
Preferred ..-100 
Pyrene Manufac turing. .10 
Reid Ice Cream Corp com * 
Rem Noiseless Typew C 1A*| 
Preferred . 100) 
Reo Motor Car_... - lu} 
Republic Ry & Lt pref- 100) 
St Regis Paper com none 
Schwarz (Bernard) Cig x | 
Serv. El. Corp. cl A, wi 
Silica Gel Corp,com.ytec * 





Singer Mfg Ltd........ £1) 
Sleeper Radio v t c_..-.-- ® 
Sou Calif Edison com. .100 
7 pref Series A 100 
6 pref Series B 100 


SouthernG & Pcl A wi__* 
Southern Cities Util Co com 
Preferred 
S'eastern Pr & Lt com .* 
Southw Bell Tel 7% pf_100 
Stand Publishing Cl A_.25 
Stand Textile Prod com 100 
Stutz Motor Car_....-.- 
Swift & Co__._- - joo] 
Swift International - 15 
Tenn E!] Pow, com. ctf dep_| 
Thermiodyne Radio 
Thompson (RE) Radio vte*} 
Tob Prod Export Coro. a 
Todd Shipyards Corp. ..-*| 
Tower Mfg Corp 
Tubize Artif Sik A vt c.*| 
Union Carbide & Carbon.*| 
United G & E com new. .10 
Frust certificates 
United Lt & Pow com A * 
United Profit Sharing. ---1 
Un Rys & Elee Balt com_50 
USI ight & Heat pref_.10 
U 8 Rubber Reclaiming 
Ae Bare of tee : 
Utilities Pr & Lt Ci A. -* 
Victor Talking Macbinel00 
Ware Radio Corp_.......* 
Warner Bros Pict, com ° 
Class A 10 
West Pac RR com new. 100 
Western Pr C orp, , coms. 100 
Preferred Of 
White Rock Min Spgs com* 
Wilson & Co (new) w i. 
Cd O Setsnsessese 
Preferred w 1... 
Yellow Taxi Corp N Y. *| 








Rights— 


Commonwealth Power 
Garod Corporation 
International Match 
Power Corp of N Y_. 
Thompson(R E )RadioC orp 
United Gas Improveme nt 


| United Lt & Power, wi-_--. 


Former Standard Oil 
Subsidiaries. 
Anglo-American Oi)... .£1 
Borne Scrymser Co....100 


Buckeye Pipe Line..... 50 
Chesebrough Mfg....-.- 25 
Continental Oil v tc wi... 
Crescent Pipe Line_-_-.- 25 


too 


i 


— 


tw 








ee 














ales 
for 
W eek 
haresz.\ 
aiid 
“vot 


5 Se 


loo 





600} 
21] 
an 
é | 
LOO) 
7 OK 
120 
SOU 
“awe 
SW} 

j 
Ed 


1 





7H 
(ne 
S00) 
Th 
SOO 
200 
TOO} 


ou 
SU 
120 
200 
500) 
SOO} 


: 
Range 











Since Jan. 





121. 





1 





Lou 


lar 
Mar} 
July| 
July 
Mar) 
Apr 
Feb 


June 
June 


Jan 
July 
J&D 
Jan 
Mar 
Mar 
Apr 
June 
Mar 


July 


Jap 
Feb 
Feb 


July 
July 
July 


May 
Mar 
Jan 
July 
May 
Jap 
Feb 


May 


Mar 

Apr 
Mar 
Mar 


July 


Jan 
Mar 
Mar 

Apr 


July 


Apr 


July 


Apr 
Mar 
Mar 
44 May 

Jan 
Mar 

Jan 
June 


July 
July 


Feb} 
Mar 


May 
July 


Apr! 
May! 
June! 
July} 
Mar 


May 


May! 
July] 
Mar} 
July! 
Mar} 
Feb) 
Jan 
Mar 
Jan 


July 


Jan 


July 


Mar'| 
Mar) 
Apr 
Mar) 


July 


Apr} 


July 


Mar 
Jap 
Feb 
Apr 
Apr 

June 

July} 


July 
July 
July 
July 
July 
July 
June 


Feb 


° 























Jan 
Jap 


J ine 


July 
July 
July 
Jul 
Feb 
July 
May 
Feb 
Jar 
Jul 
Jap 
Jap 
Jan 
Mar 
Jar 
June 
Feb 
July 
June 
July 
Mar 
Jul 
Jan 
July 
July 
July 
Jap 
Jap 
June 
May 
May 
July 
June 
June 
July 
Aor 
Apr 
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F riday Sales 


































































































Former Standard Oil yeaah? 
Subsidiaries — u po se aa # A | Range Since Jan. 1 Friday 
Conc — ~ %; €$ jf a eee re Last |W }, . . 
___Concluded) _Par.| Price. |Low. High.|Shares Lou High Bond oC wee te ico 
( Cumberland Pipe Line. 100 - oa pga | ————- | —- ae — o mci onds (Con 4ded Price Low 4 7 : -_——-— — — 
154 a = diadce te .|Low. High.) Week. 
bene pave Line. TPR 100 73 | 72 155 00! 132 Marl 155 July | Andian Nat Corp 6s_.1940 —|— -—_—__ | ___ ‘ Low. : High. 
> 1a-Sigr ( i« ‘9 at 72 . ; ~ stun 8. . 194 2 ath : pr ep ialia A 8 
New nadie ig com..200 > «55 7 we S 6 Uowoes tee i aa--| 12022 120%4) 6.000) 103 Apr) 125 June 
Humble Oli & tee Lor 102 1092 : e —— 65 Feb | Assoc Gas & Elec 6s __1965 ; 99%] 40,060] 98 May| 100% May 
e efining..25| 665% 69 | oo eb] 10714 July | Assoc'd Sir kena 9532 95'2} 6,000 4 e * Soe 
aoe 4 BORG scene 106] 136 | 135 F 3 ‘ SUK 42% Jan) 72% June 64s —— spate” SOs June 96 June 
rial O1l (Can) new "32 : “00} 127 Jan| 154%, Jap | Atlantic Fru —corioue, S875) & 89 57,000 , 
> ve 7a] 52 * - © p-+-4 } 4 a ruit &s 4 2 s ‘ 81 | 
ee Pipe Line....-- 5 66 %4 ee an ed 7% Mar| 34% June iv G &w 1881 Ve Ions 21 2] a0 (KM 1 _ 90 June 
ro ee a Petroleum.-..100) 14% | 148)4 150 te a0 4 July S4 Jan Beaver Board Co 8a. to04 | 4 : 70% 71 $5,000) 62 Jar 721 — 
National Transit 12.50 Mm: +. 790/ 130% Apr| 159 = Fer | Bela pig tia Rasa 9 921, 9454] 19.000] 88 oo oe” “so 
Ne W York Trans t 104 , Sore Secs 200 2114 July 25 Jan Bell Tap of C be. ‘ sonal 101 101%, 101 2 UU 97 _— sat = 
‘orthern Pipe Line M . oe 130} 55 July] 79 Jan] RethS wet 99% G54] 42,00 73. Fel 7 vu) 
yhio Otl (CERNE D o ae SO 10] 78 J ee BR reb er tag A pcongl 78-- 1935] 10314} 103%4 103 | “a'onn ona . — 100 June 
he nn Mex Fuel-.-. 26) 66's) 644 65%) 4.500) 62% Mar) 75% Feb | C ‘anadian Nat, on be sia oe Fe 90% eS 24.000] 82! Mar — 
rairie Oll & Gas.......25| 5 a - OV} 247% July] 4444 Mar | Cent P. 7a 1935] 11234] 112% 11245] 12,006 70 eee cee, Oe 
rie O trae 2! s . ros = 2 6 Ms ac Ry 5s, v ani ¢ 242} 12,000] 108% | 119% 
Prairie Pipe Line....-.100) 125 | 12 ” 497 0), 50% Mar| 65% Jan | Chic Milw ‘ St my Prt i 9S 98 96,C0C] 98 jun eds, a 
a enna ae _.10 ) mae 6 .68U 106 Jan| 127 July Adj M d5swi yor . y . om 
1 Penn Oi] __ LO RO > pen 4 sy) 202 Jan| 254 | Chie ] don F gr , 3 o4 11,000] 52 . < 
Southern Pipe Line + Ue 70) 139 spl 19 — - RI & Pac 5148- - 1921 101 101 | pe 52%4 June} 5454 June 
“ An 1 ‘ Jan} 197 Jan | Cities Service 6s : l 100 Jar 
Standard Oil (Indiana)_.25, 65%s| + ; | 80 June| 103 Jan | Citles Service 7 te 1 91% | 37.000] 9035 June| D154 June 
Standard O1! (Kansas). _ 2! ‘ t $1. 9K 59% Mar! 70 Fet Cities Servic 4s = r B.196¢ r 175 i7¢. | 3 000 a . une 91 + June 
8t ra { . . = f *4 " a1 ane : | rvice (8 Ser ¢ 1066 | 2 199 | os av g Jan} 178} Fet 
oe Oll (Ky.)...--28) 1 , 30% Apr| 46 Fet | Cities Service 785 rD 1966 123 1234) 17,000 111 Jan| 198 k > 
Standard Oil (Neb oa eae’ ae 2.100) 114% Mar] 1: ” 78 Ser ay 0214] 10244 102',|106.000] 98% Js r - 
Standard O = or 10U aa . ~ 252 240) 246 . | 126 June |} wie ? | 1] 110 | v OS % Jan} 106 lg Feb 
2 lard jllof N Y_...2: ‘ ‘ “4 es 240 Apr| 270 Jat Cities Serv Pr & Lt 6s 1944 } ~ bike »,O00T 109 Jan} 115 Jul 
stand Ol! (Ohio) com..100) 35 , : ‘en 41 Apr| 48% Feb | ConsG L&P.B vo 944%,]159,000) 92 Feb| 94% 7 r: 
Swen & Finch._._..... 100 _ — 110 238 Jan| 369 Jan 6s oe A , Balt pepe | , 4% Mar 
acuum 0 oR é li °4 +(¥() 15 , 97 , | Spi peayteer Load 0 105%] O00 
Re atk ct werk 25| 89 S9 on a wu ne} 27 Jon hm a i 19521 105% | 105% 1051, | 1 9 ( oe 2 Jan 108 June 
. . , ateaticl © 08 Se +8 * eccs 965 lin - J 7 > ‘ Jal 05 July 
Other Oil Stocks. Consol Textile 8s : +4 } 100 100 | 30,000) 100 June 10 ‘= 
a ontrolled Oi! F’lds 5 ~act - . Cuba Co fis oie set ‘ ‘ 85'4] 10,000 80 Apr 98” = 
mer Maracaibo Co... A | i” ‘ ] S00 4% May} 75% July Cub: Ser ae oa 9 5 4 | 4 a4 S5 000 9 , Jan 
i “10 : ’ ‘ "’ 10 Bb} £4,900 2% Jap 11% June Guasky Pe A, Serre 4 ‘ | 110 110%, 4. GO0 Bs “ a + Mar 
Arkansas Nat. Gas... 10 +P, 4 4 UU 5\% July 10% June 5s that ct 1946 | 14%) 91% 92 | 15 000} 89% Jan 95 bn June 
preter Lobos Oil com...* 2% ‘ 5 an 4 Fan tl 8% Feb | Deere & Co7s 193 1| 103 %4 | 183 ’ 104 yo Apr 95 Pi 
referred ‘ : : ba 2 a . 3 03%4 10 3 | 10: ciel kad ; 
wy 3 | , os hay 2 ) y 54 26 > | } 280 2s J “4 
Cartb Syndicate ~=-------- 64] 2% 6 1600) 2h July} 3% July nds 4 ia iozal...- | a 128',| 40,000] 110% Jan 128 hg uly 
Crown Gent Petrol Gorp. | 11%] 10% 11% 14,600| 834 Janl 4se July | Conv deb 7s 1930] lias 128 1,000] 125° July} 125) July 
nt P 5} 4 ) k “ay 74 = 3 25 25 ae ; <9 Jul} 
ach Ci 1 etrol Corp- | ) 9 Ban > 4 ne 14% Apr 5s Se ries aes 1955| 99 | on = 1s 1 OVO) 121% June} 125 July 
J J & Refin, com ; A : ‘ July} 124% May | Dunlop T&R of Am 7s 194: et il 4j<42,000) 99 July} 1 
Euclid Oil. .....-..-..-- te ieee : _ a { June 7 Feb | Est RR of France 78 +74 403 105 105 3,.000' 100% Jan + une 
— Oli Corp ne a =i 2%, | ; : - +0 " Jan 1%4 June | Federal Sugar 6s oe ttt | 4 2] 83 S3'4| 90,000, 78% Apr 88 i¢ = 
Glenrock Ol ) "Ss 96 . 3,000 % June ; | mae 33) YO 95'4 96 30,0 » 
Gulf Ot! rhea nore be -- Ise iXc} 1,000 1% oe 3% -_ oo (Robert) Co 78_.1937 103%. 104 7 aa 92), Ap! 99 Mar 
{nternational Petroleum. .*| 25: 7635 78%) 4,500) 634 Mar 79 June eee ee (8. ~~ =~ 1930 104% 106 | 14,000 99 Abr] 10455 July 
Kirby Petrole n..9| 2542] 25% 25%] 23,500) 2 } 79 June | General Ice Cream 6 48°35) 110 103 97 104% June) 106%, July 
y Petroleum-.-_-...-- * 3 10 2% Mar| 28% Feb | (irand Trunk Ry 6%8_1936) 109 l s 11075 }197,000) 104 July) 11076 July 
Lago Petroleum Corp..--*| 5 4 “lien 2 2: = Great Cons Elee 6342.1980| 86%¢| 863¢ 8630 15,000] 105% Jan) 110 July 
ae oS & Refining __*| 23 11, 13 “| a enn 4% June 7% Apr | Gulf Ol of Pa 5s . 1937 pot tt, 86'4} 6.000] 8644 July ff — 
Vv > « 1 « 3.4 y! 95 2 ac 4 ah - O4 { y QOL, af 3a ’ 72 « y 
ving Petroaih<o-*| “tis| “tig 7th "Aol 3ge' iad] "sg Uy | mood tuber a" Isae| 105" | Me 2a s| 38.000) 9834 Jan] 0194 May 
og sat Bayete 748 25) 4 39 ta . ~ July ood Rubber 78_._... 1936! 105 1 . ve % Mar! 102 
Marland Oil of Mexico i | 42 SOO 32% Jan 42 5 Sater Italian ¥ é ‘< a) O05 105! Own ~ Jan 
Mexi 3 - u 2 July allan Power 64s Qo p+ a 4} 9,000) 102 ; , 
ne ys ny Fanuco Oll....10 1% 1% H “| 8 oe F 1% Jan 44; Feb | Kan r city Term 514s ane 1o1 s+ 4+ 1,000) 97% co ‘ ry yd 
Mountain & Gulf’ " 7 16 ise| 4/000] 10 Feb a te a 1960 se gene! Soc] oe” dan 10254 Jan 
: julf Oil... .- 1 1 > ( eb] 37c Mar rupp (Fried) Ltd 7 ¢ - 7” 2,000 86 July 31 
Mountain Pr tia 1%] 1,300 J 8 1929) 90 | 90 9%) 43 y} 86% July 
oe haan Gh a... | on 1700] 188% “Jan| 2354 June Lape MeN & Liv 70.1981 10144 1015] 1000] 1003 Mar| 108% Mar 
New York Oil__.....--- 25 10 6; 1 +$4 Mae 3% Jan 6 ; June saeeacs Wines aes rs 1931 10434) 104 104) 16,000) 102 ; —_ 1044 ca 
. eink wae vo ) O'4} 2 aa 44. - ; *hester 78.1942 107 r 6 July 
hn ang ou & ( sas, pref 1 Soa a + + 8% Feb| 12% June | Long Island Ltg 6s 1945) 101 ss ‘ 10: o? 000) 10744 Jan] 108% ped 
aa deal Che orporation . . 25) 30 go) ~ cant oo Jan| 50c Feb | Manitoba Power 7s- -. 14 44 on ia 000) 100% July| 102 . July 
Pennock Oll Gorp RES a oe 4) 2 300] * 900 fe me et Feb He adh thy = ne 1_...1927 1005s 1004] 5.006 997% aod in” coe 
Red Bank Oll___.__-_-- al a3] ge” con van, ES oe : 907 448.....1930| 103 | 102% 103 | 37,000 pe 101 May 
ne Oll........-- ie + ie oe 36 1% | 28% June | Nat Dists Prod 7s 19 37,000) 98% Jan) 104 > 
Reiter-Foster Oll Corp...*| 217%| 36%) 1,800) 16 Mar Yi --- 1930 100-101 3 “4 Feb 
-- 21%| 19 22 5 Onn! 44% June | New Or! Pub Serv 58..1952) ‘| 5,000] 99% July 
Royal Can Oil Syndicate.*) & 19% 22 5,200; 19 July} 33! : --1952} 92 | 914 9314]163,¢ : 102}4 June 
% e. ze | 50 65¢ 9 July} 33% June 58 Series B---- 955 14 9332/103,000) 86% Jan 
Ryan Consol Petroleum..*| 4 rt Ps = = a 50e July 2 Apr | Nor States Pow 6 48. tose TT tif 92% 40,000 92 July bo — 
Salt Creek Consol Oll.--10) 7: s| 7% 7%) ~ soo 3% Jan| 934 Mar | | 6)48 gold oe St... a sesxl les” in | ae ee 121 July 
reg wreteewe....18 26%! 26% 27%) 5.400] a” me 8% Mar | Oblo Power 5s Ser B.-1952) 4 4 ae ty 9944 Jan] 10444 May 
Sun Ol Co oi. wht at 1 ; 164 18% 5,300) 15 iuly iss — agg —° Gas & El 58 1950) 924] 9295 93 ’ 33,000 4 Jan) 96% May 
ridal Osage Oll.__.._... 10 | 40', 41%} 5,400) 38% May| 46 ‘ ion Pen & Tilford 6s 1936 97 97 1.000 = +1 July; 95 Mar 
y ( 10 10 100 4 4 June ennok Oil Corp 6s 1927 100% 100%| : , 95', Apr) 98 Jan 
bh met Petroleum | 3 ‘| 3% 3%| 1.500] 8 Feb] 15% Feb | Penn Power & Light -, 52) 97 97 54 00% 3,000) 97 Jan} 100% June 
Witees (HF) Ol! &Gasnew) 27's| 27), 28% : on 3% Jan) 4% Apr 58 series D____.._-- 953 S| Sect ae 61,000} 93 Jan} 98% June 
fugdiey Petroleum o..*| Be’ 5h — a7 July] 3144 June | Phila Electric 6s... ... Ht ioz%| 107521 977%} 11,000) 95 Apr) 9844 May 
sas... --3] | 6e 6« | 1.0001 be —_ 7 Mar 548. -- eeeee TY, oa" 07 36 4.000 106 Jan| 108 June 
“ining Stocks | 9c June 548 1953 106% 106! 1000 ) Jan} 106% Jan 
‘ | } Phila Rap Transit 68..1962) 95! ¢ r: 000) 104%, Jan} 107 June 
Anse Am Corp of 8 Africa | 92 99 | 1001 22 Phillips Petrol 7's __1931|_-. . teat Rat. 15,000] 97 May| 99 Mar 
— tobe Covper...1)  25¢ 230 26c] 13.0001 “2 July} 22 July | Pure Oil Co6s-.-.--- 1933} 101 lol +t ‘oan 103%4 Jan} 104% June 
Canaan — Mining -1 120 s3c] 6 000! ze by oo Fep | Shawsheen Mills 7s 1931 loi! a 5 yoo: 2% Jan| 102% May 
> : ~-====- 10) 7%) 7 7 Ma de Feb | Schulte R E Co 68...-1935 , 4) 29,000) 100 Apr 
pal aes ene | 3 ‘| 3 34 4 noo) oi Lew 7% July | Siemans & Halshe 7a._1928 95! ‘a — —— 100 June 100% f— 
2} . ’ 4 July| 315 ie - r wove, vere £5, , , 
Consol Co “vr SESSSSes | 20¢ 20¢} 1 000! 15¢ July $1 164 eb BOs eccscccoessoss 1935 92% 92)! 93 354 ” 94 %4 July 99% Feb 
Consol Nevada Utah. ae 1% 862%) = 1,100) 1 Jul _ ‘peo Bor Sheff St @ I 68.1929) 102 10] 4 102 28°00 101 — 2s ve 
/ Ne -Utah....3 | 65¢ 46 - ‘ y ‘eb vay & Cle 63 193. 4 | 4 a, Jan; 102% J 
Cortez Silver Mines Co i 5 5c} 2,000 4c Apr -_ * < | 69. ----- 4) 104 O4 105 16 O01 \% June 
: iver Mines 7 7 ; d pr | South Calif Edison ! r ; 16,000) 100 Jap} 10! July 
Cresson Cons Gold M&M] ry 4 ie] 5 006 7¢ June osc ©6Feb | Stand Gas & ae petty os 95, 196 20,000] 92 Jan 7. 7 
Crown-King Cons Inc...1| 1! iz | 3 July) 4 Feb | Stand Otlot NY 6s. 33| 107 6 150 | 59,000) 106% Jan) 151) 
Dolores Esperanza Corp. .2 | oa Li 100) Sun ¢ i 5 448.1933) 107 107 107%] 47,004 il 5144 July 
: Oe =. M1 5 4s. 1939] 9: ot 7,000) 106% Jan] 108 Feb 
Engineer ( rt 4) We 100 35¢ J ? - . -- -<<- oy 199 99 Og 2 P e 
E — “we —— Mines, Lid ’ ) KX 102%! 19.700 14% - 75¢ Feb | Swift & Co 5s. Oct 15 1932) 96! 961% 96% 7 yoo 954% Jan) 99% July 
First Th avy: 1) 10e) 7,000 = -_ 109 July | Thyssen(Aug)I&SW 7s °30 941%, 94%|1 ia: WOO} 94 Jan| 97 July 
Forty ing + Nee Mine rol Bs 44c) 18.000 106 May 58 Feb | Tidal Coage O8 76... 208 103% 103% 3 OOt 103 — on = 
. “ne See ---1| 34c 34 aS] Qe May Jan | Toho El Pow 78°55) | aa ene 3 Jan! 1¢ 
Golden Centre Mines--. 6% 6% 7 4a wae 5c Jan| 2e July Fwy ato isc AAR a pd 9054 1362,000) 90 May tty: — 
Goldfield Consol Mines 1 o ‘ Ag ; ba 5% July 7% July Tyrol Hydro Fl Pow 7s'55! 4} ; 4 100% 11,000 99% Apri 103% May 
Goldfield Florence. SNe, | > 5 ‘ roo le Jan Re Mar Union Oll Cal 5s 1 35 te 4 04 UH 64,000 94'; June 96% M 
a Divide 1 ie . aa 5c June| l4c Feb United Oil Prod 7 1931] wl as” Ba 37,000) 9444 May 96 4 Mar 
awthorne Mines Inc__.1|) 1%c 1 », DOU le May «(Jul United Ry aor 3: 44 3,000] 28 J r4 
Hecla M aoe ty 41 Li 18,000] . > enn ily Aen ys of Hav 7 48°36) 109 lay 11 4 pd an 50 June 
Kay heaeertis eedeese 25c; |! i gi, 14% 1400 ome yo ie Apr | t 8 Rubber Ser 6 4s_.1926] 101 ; lol >, 4h Py 2 107 ‘, Mar| 112 July 
ON anata aaa he 2% 2%) 36.700] 1% Janl ; he dame Seria! 64% notes. .1927 101 161 14,000 ne amet cee noe 
Lorraine Consolidated... -| 1 44, 200] 88e May] 17 “4 Feo Serial o50% noves..1928| 1014s} 101 101%| 24,000 10054 Aor 102 sins 
---| rT ye] 3 nerf s Feb a % not 924 ; 024 
= pe Valley Mines... --6 ° é : 016) _ euty 20e July Serial 64 % oy ; 59301 100 p+ » +4 : 1,000| 99% Apr 1019 ‘eo 
é rene opper ‘ - 4“) lé a . . o vs y J > Of 
sew | money ine pe “ane 19 ae ; 19 100 1s H Mar a — Bertal 6 + > notes. _1¢ eal Low 100% 19'000 o7ee re +t May 
or oo -- | 190 g2 ( <3% Jan al 6% % notes-_1¢ u 4 a rm" ry i ’ 
somment see Corp.10} 45 | 44% "ca , phe — Mos 199 = Jan Sertal 6% % aeees 1933 earl ca” antl i 000) 97 Mar 100% jem 
. 1 y ; ried ho ‘ 99 7.04 
iota sapmesens 1 4% 4% 1.100 4M ed tt — pene 65 % % notes..1934) 9% Ys%4 99 6 13 000 9634 any HF July 
concce= - 2 "iT r al64%% not 935) 9 Os of ~ ' 4 / 
Parmac Porcupine Mining1| i? ot ep Mar| 1% Jan Serial 6 14 % aaeee ones on os 99%) 17,000] 96 Apr 100 yd 
Plymouth Lead Mines 1] at el 2 4 “)) 15e Feb) 52e Jan Serial 64% notes. 1937 | 9s i are 28,000) 95% Apr) 99'4 July 
Premier (sold Mining Lud) | , - 2 ae 16x July Re Mar Serial 614% notes 1938] why 9%} 18,000 95% May 99 July 
», arrior o - «4 | ine ‘ - . “ © =< fis gol = 2 
Red Warrior Mining 1} 200 1) 1000 = Jap 2% Jan Serial 64% notes. 1939) - 99 4 17,000 95% Apri 99% July 
South Amer Gold & Plat_.1) 9 44 : ~ 20e Feb) 48e Jan Serial 64% % notes. .1940| tay ++ 4, 16,000} 95% May| 99% July 
Spearhead Gold Mining -- 1| aa a 0) 24% May 3% Jan | Vacuum Oil 78 ~"1936) 1 \ 9 194) 14,000) 9534 May! 99% July 
Teck Hughes... wood] 13%] 3 000, 40° Feb] ize) May | Webster Mills 640-1933]... 05% 105%| 39,000] 105% June] 107 44 jap 
Tonopah Belmont Devel 1-1) 5% ‘ an ] On a ye Jan 1% July Wickwire Spe n St he 1933) 98 34 99 & O00 v7 Mar| 103% Jan 
Tonopan Extension ---- 1 134 1 , . oad = Apr| 85c¢ Mar Foreign Government a i oe 5,000) 8744 July| 8744 July 
hey e yy ] Shy ; $00 i - — 316 Feb and Municipalities : 
ri-Bullion 5 & D 10 on ,- 6 Bees 4 May | Berlin (City) 64s 95 ‘ 
United Eastern Mining 1| 17 “ 1 OOK 6c May) l3c J; G “evh Aton art od oY 89 170,000) 89 ‘ 
; nin 7 47° ys , Jan | Gratz (City) Austria $s °! ys Gs ys ; - July} 89% Jul 
United Verde Extens...50¢| 24 23 4 a 39¢ =Jan| 63¢ Feb Denmark (King) _ O70! “| on 9574) 93,000) 97 May| 8 % ino 
US Continental Mines...5| an” tel 4 eee 20% Apri 29% Jan | French Nat MallSS7s1949| 5! ( 99 | 42,000) 98 July} 100 Feb 
Utah ion co >| SOc Kiel 000 se + oe 16c Mar | Hungarian Cons Mu: a " S14) 25,000) 77}4 Apr) 91 Jan 
tah pex... 5 ; - 4 500e “lar 95e June Loan 7 ips q | ‘ ; 
Verde Mining & Milling 22. 9 1.400 4% Jan) 8% Jar Indust Mtge f = ” 59 25,000) &9 July RY y 
Wenden Copper Mining --1 { 4 43 . pr 22 4 220. jay lst M call Bro Finland | of a or 154 92 = 
; 2 ap 5 Apr Medellin (Colom as. 1948 +: = 9 4% 5 000 2% Mar! 97 June 
Bonds— Mige Bk of Chile 648.1957; 97%| 97% 97%| 35 000) 97% July) 98% July 
Allied Pack conv deb 8 "34 % ‘ 2 Netherlands (K : | 107 oe ee 35.000) 97% July; 973 
Deb 68 + = O's G1L%] $5,000 84 M s(Kingd)66B'72| 107%] 107% 107 > On as 7% July 
eee eee weene 1939 79%| 79% 79%] 12.000 74 ar) 94% Feb Peru (Republic of) 8s_1° 132] 101 101 + om }} 102% Mar) 107% July 
Alpine Montan St 7..1955) 41 | 41 O11 25 00 4 Mar| 84% Feb | Russian Govt6 ‘> 1919) 12 : 1,000) 99 Jan} 101% June 
—— Co of Am 7s °33| 1074) 107 107 \4 : aan A . 91% May 648 certificates 1914] 1 : + 1] on 12% June 17% Feb 
(aes 1925 100 1( 1% an| 107% June 548 19211 . 6 OOO 11%, July 17 Feb 
Ame on | 6 100%} 8,000) 100% 91 : ig - 1} 12 5.0K - > 
amer G & i oe 68_.2014 9 98% 99%1253,001 95 . “—_ Sete Jan a 548 certificates 1921 i} 12 4 poo +4 td 17 M Jan 
seen Power & tae is | 115% 119%1113,000] 103 % July | Santa Fe (Prov) Argentina| ¢ May; 15% Jan 
68 pre pth wen h — Mar) 119% July Cred ex 7s.......--1942) %6 % 96%) 27,000] 96 
ag out warr 2016; 97 | 97 9714|170.000] 93% Jan| 9814 May Owtseerinnd Gove 5 5 se 1920 102% 102 % 25 000 101 —_ seen yd 
a RE St o7u o7ul 1 , _ Externa notes. uly 
Amer Rolling Mill 66 .1938) 102%. 192 % 10344 tye 95 Mar| 98% May | Upper Austria (Prov setae STP: 4 = 4.000) 100 June} 101% Jan 
Amer Sumat Tob 748.1925 24 rr ‘ yo = x 103% June ~~ 92 2% 2%) 33.000] 92% July} 92% July 
Americ. f a4 am a2 3 a ' No Dar val . . ' 2 - 
Amerie Thread 1a iii 100108) 0.0m] sony Mes] ape” $M glen caneetos il be mal Liptne on tho ach Restanen te woe, seen 
3% 5.0001 102% Jan - Standard s Option sale. o Sales 
104 May Publishing in our issue of June 27 at 174 was an error. w When eee 





z Ex-dividend. y Ex-rights. z Ex-stock dividend. 
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Latest Gross Reoutindie ~~ Weeks.—-In the table w hich 
follows we sum up separately the earnings for the second 
week of July. The table covers 16 roads and shows 1.52°% 
increase over the same week last vear. 


PPL LL LAL 





j 
, | 
Second Week of July. Increase.| Decrease 


ei 
| s 
Ann Arbor~ 
juffalo Rochester & Pittsburgh | 
Canadian National - | 
Canadian Pacific. 
Duluth South Shore 
Great Northern 
Minera) Range. 
Minneapolis & St Louis 
Mobile & Ohio- 
Nevada California & Oregon. 


3 939) 14.04! 
15,92 
| s 166 763 
| 3 34.000 
& Atlantic-| : | 5,761 
1! 51 071) 
5,009 


St Louis Southwestern | 109.900 
Southern Railway System | 3,446,142) 
Texas & Pacific 578,03 2} 
Western Maryland 0 698) 


170,130) 


19,982 


Total (15 roads aa er 
Net Increase 


241,090 


| 
St Louis San Francisco. --- 7 7| 6 97 367 
' 
| 
| 
| 
| 





709,568|17,443,135| 507,523} 
1.52% | 266 433 








week of July road 


s follows: 


the third 
figures are 4 


hor 


The 


one as yet has reported. 





Third Week of July. 


| Decrea se. 


% 


Increase. 


| 1925. | 1924. 


g 
Buffalo Rochester & ieisteeoill 322,004) 


moi $ | 
284 673 35,331 





in the following we show the weekly earnings for a number | 


of weeks past: 





u 


Week. 








ahi 


lst week May (16 roads) 
2d week May (16 roads) 
416 


on 


Smarwiaond 


— 


a= 
~ = 


NW HDI WeROh 


3d week May roads) 
4th week May (16 roads) 
week June (16 roads) 
week June (16 roads) 
week June (16 roads) 
week June (l6roads) 23.465 
week July (l6roads) 17,280.37: 
2d week July (15 roads) -'17.709, 568 


_— 


ial + 
—405 ‘oRA 
—288 496 
+610,569 
+ 243 852 
+ 266 433 


dotnde 


—— Nem ONO 
SS 


Be aes ae 
NSNNAINNB IO 


Brn HoN— VOR 
wee nakinne 


— 
oS 


Investment and Bailroasd intelligewte. 


Bangor H ydro- 


| Consumers Power 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. They 
include all the Class A roads in the country, 
mileage each month as stated in the footnote to the table 





Gross Earnings. Neat Earnings. 


Month 





Increase or 
Decrease. 


Increase or 
1925. Decrease. 
z $ 

Jan . .|483,195,642 467,329,225) + 15,866 ,417/101,022,458| 83.680.754 
Feb . .|454.009.669 478.451 .607|—24,441,938| 99,460,389/104,441 895 
Mar. .|485,498.143 504,362,976|—18,864,833/|109,230,086/114.677,751 
Apr. .|472,.591,665 474,287.768| —1,696,103/102,861.475| 97,.471.685 
May..'487.664 385 476.549, 801'+11.114,.584 112.859.524! 96.054.494! + 16,805,030 


Note.— Percentage of increase or decrease in net for above months has been 
January, 20.73% inc.; February, 4.77% dec.; March, 4.74% dec.; April, 5.53% inc. 
May, 17.49% inc 

In Jan. the length of road covered was 236,149 miles in 1925, against 235,498 
miles in 1924, in Feb., 236,642 miles, against 236,031 miles, in March, 236,559 miles, 
against 236.048 miles, In April, 236,664 miles, against 236,045 miles, in May, 236,663 
malles, against 236,098 miles 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratilway— —Net from Ratlway— —-Net after Tazres-— 
1925 1924. 1925. 1924. 1925. 1924. 


3 x $ 3 

Chicago & Alton 

June ..-. 2,424.85 2,444,637 *307,814 *355,063 

From Jan 1 14,339, oT 14,799,507 ,593,471 *1,866,320 
Kansas City Southern (incl Texarkana & Ft ‘Smith)- 

June 1,724,678 1,611,109 488,705 

From Jan 1 10,151,347 10,375,395 2,958,703 
Minneapolis St Paul & 8 8 Marie 

June 2,246,284 2,106,662 

From Jan 1 12,038,399 11,453,964 

Wisconsin Central 

June ...... 1,728,572 1, 

From Jan1 9,440,916 
Montour— 

June “ 56,716 15: 

From Jan 1 553,678 73: 
N Y Ontario & Western— 

June 1,239,635 1,094,411 

From Jan 1 5,942,575 5,944,060 
N YNH & Hartford- 

June _. 11,111,739 10,583,870 

From Jan 1 63,143,994 62,479,940 
N Y Chicago & St Louis 

June 4,209,000 3,985,456 

From Jan 1 26,497,000 26,948,861 
Norfolk Southern 

June 721,208 

From Jan 1 4,467,972 
Peoria & Pekin Union 

June 5 135, 4 

From Jan 1 938 225 
St Loulis-San Francisco— 

June __.... 7,439,000 6,770,000 

From Jan 1 43,957,000 41,709,000 
Southern Pacific System— 

June ..-25,708,639 24,349,324 7,009,299 6,659,498 5,096,747 

From Jan 1 135,369,398 138008,805 27,221,830 30,27 75,127 17,466,529 
Union Pacific System 

June -15,344,421 15,351,604 4,486,560 3,913,017 

From Jan 1 83,504,417 91,678,652 20,590,709 23,154,472 13,381, 

* After rents - Deficit. 


1924. 1925. 1924 





—4,981 506 
—5,447 #65 











415,340 
2,826,854 


378,736 
3,986 


316,051 
2,192,922 


502,044 
2,139,389 


3,406 


: 5,668 
406 


242,790 


570,635 
9,450,617 


444,819 
2,001 ,690 


5,893 
822 


3,999 
453,904 731 
995 —13,500 
,637 —11,051 


.707 
36,491 


.710 
.210 2,800 
316,754 8,259 
790,651 21 033 


7,617 
,208 


256 
525 


2,849,083 
15,753,313 


894 881 


894 


A .916 
*4,969,000 .931 
802,953 
901,103 


119,139 
837,192 506 
118 


2c .240 
891,1 


bE 24,4! 2 8,454 
78 2 84: ; 7,048 


131,842 


*1,713,900 
*9,986 ,000 


*1 403,900 


4,860,248 
20,613.85 


560 15,750,537 


Income. Balance. 


a , Aa $ 
N YNH & Hartford _. June 1925_*2,456,703 1,904,084 


Jan 1 to June 301925...............__. *14.140.909 11,477,334 
* Includes other income. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other publie utility gross and net 
earnings with charges and surplus reported this week: 


Charges. 
g 


3 
552,618 
2,663,574 


with a total | 


Newport News & 


$ 
+ 17,341,704 


+ 5.389.790 | 
| Philadelphia 


| Portland Electric 
| Public Service 
Republic maeweg June’ 


| San Joaquin Light & Pow 


172/015 | 
345,035 | 


183,591 | 


,808 | 





4 5 5 


*8 870,000 | 


3,429,422 2,693,463 | 





_. ~ ~ 
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——Gross Earnings——- ———Net Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 


3 
345,956 
4,050,435 
*214.717 
*3 179.2 *2,499,824 
*191,252 *121,056 
*] 874,681 *1,508,942 
*381,107 %*417,.732 
*2 807.793 *2,.630,306 
*159.000 *134,678 
463.951 *1,282,055 
*1,128,219 
*9 184,350 
z Includes 


Companies. $ 
423,145 
4.852.010 
*282.483 
279 


b 
705,184 
647.196 
483.787 
366,141 
407 457 
425,143 
.291 823 


8 
9 28. 069 


ay 


\labama Power Co 
12 mos ended June 3 777.919 
cAm & For Pow Co, Inc. Mar 675.681 
12 mos ended Mar 31_-__. 7,260,962 
Central Power & Light..May 484,627 
12 mos ended May 31 . 5,305,999 
z Georgia Ry & Pow Co_June .370 
6 mos ended June 30_- 444 3,185,000 
Int Rys of Cent Amer__June 650 363,147 
6 mos ended June 30- . ).050 2,673,318 *1 
Phila Co & Affil Corp June « 321 4.464.981 *1,.103 353 
6 mos ended June 30_---5 479 31,660,635 *9,889,096 
* After taxes c Earnings of subsidiary companies 
Atlanta Northern Ry. Co. and Gainesville Ry. Co. 


only. 


Fized 
Charges. 


Balance, 
Surplus. 
$s 


Net after 
Tazes. 
3 


Gross 
maremnes. 
Companies. 
Adirondack Power June *: 
& Light Corp : 
12 mos ended June 30 ‘2 


6 4 
54: ‘ 5.96 b4 
7.8 ‘488.913 1,663,379 B82! 

24 7.1: 217,94: b94: 
Gulf & West Indies 


s & Sub SS Cos 
May 


Atlantic 

SSL 
oe k188,.985 6280.906 
b168,005 
6920 ,253 
469.490 
28.709 
28/183 
504.602 


a 


§Igre— bow 


348 *c469,891 
690 *c362,073 k194 068 
770*c1 859.274 k939.021 
.971%c1,478.995 k1,009.505 
.780 26.071 
3,699 25,516 
5,207 310,605 
327 296,665 494 ,662 
, * 200! 309 47 .962 152,347 
315 238.95 41.248 197,704 
3,280 #2040834 500,325 1,540.509 
929 *2,616,257 2,052,119 
881 *1,093,816 444,845 
3,352 *1,145.816 503 543 
.417*12,902,146 5,087 925 
2,326*11,784,.425 4,022,065 
B82 1,390,330 
539 .296 926 
3,975 18,023,170 10. 
781 16,999,472 9,5 
686 685 S67 
5,079 676,556 
18, 929° 992 8,864,208 
18,130,900 411,123 
640,839 394,885 
627 830 353,702 
3,917,745 396 947 
3.804.680 2,256,012 
962,289 445,416 
965 .OSO 454.700 
6,059 837 894 660 
5,992,977 2,884,< 
288,671 
272,387 
1,779,839 
1,666, 147 


~ 
= 


5 mos ended May 31 


proton 


June’: 
Electric Co 
12 mos ended June 30 


Cle OO aye hD 


oer e 


_— 


Brooklyn City 
tailroad Co 
12 mos ended June 30 ° 


June 


—ee 
— 


BM T System 
and Affil Cos 
12 mos ended June 30 ' 


June 


am 2.4 2.9 2. 
nn SNe 


> II ~“I10< 


—s 


wm OOo) Oe 


Commonwealth June 
Pr Corp & Sub Cos 
12 mos ended June 30 ' 


oon OTe Or POL on OTe OF one OF 


= 
~ 


- 2 
wes 
* a= 

mm “HC 


mm Omen 
sts tote 


June’ 


~ 
OP 4 
on 


Co 
12 mos ended June 30 
Great Western June 
Power System 
6 mos ended June 30 


ore too 


1 081 ‘ORO 
963.996 
109,492 
116,291 
869.597 

851,874 
c 56, 1 58 


Hudson & 
Manhattan 
6 mos ended June 30 


oe 
Ps} 
5 
® 
SaSese3 agedaies ronnie aSeS05es Nwww adebeiel NNN nase | 


Massachusetts June’: 
Lighting Cos 


6 mos ended June 30 


81,7: 
69 
673 
630.2 
233, 
138 93° 
2,610,! 
9,77 73. 349 2,132,¢ 
4.130.623 *1.093,62 
3,650,041 *1,070.: 
25,153,093 *7, 
22,596,715 *6,539, 
76,008 
83,898 


905,471 
850,151 
10,891,393 
10,932,647 
.318,522 
6 930. 270 


June 
Hampton Ry, G & E 
12 mos ended June 30 ¢ 

Northern Ohio June’: 
Power Co 

12 mos ended June 30° a 

185,184 
— 29,569 
201.081 
488 ,664 

.338,161 
17,398 
23.247 


138,099 
134,840 
:930 ,863 
2,129,945 
726,914 
743,170 
7,988,662 
977 392 


947,159 
123,189 
869.137 

5.619.172 
5,201,017 
15,933 
15.917 

206,717 
185.994 

406,809 

'106,910 


June 
Rapid Transit System 
6 mos ended June 30 ' 


Philadelphia & 
Western Ry Co 


June ' 


June’: 
Power Co 
12 mos ended June 30 ' 


www aSeseses NUNN we RNS SNS RNSNN NNN : 
oe Oe OT Ore Ot Ore oO OF ee OT OT de Ot OF te OT OF ee OT OF gk OT OT OT OT 


June 
Corp of New Jersey 
12 mos ended June 30 


Light ¢ 
12 mos ended June 30° 


moo 


ee 


nw 


8 


Corp June ° 
6 mos ended June 30 
Tennessee Electric June’: 


Power Co 
12 mos ended June 30 ' 


4,412,013 2,233. 
962,016 398 ,7 
755.198 352,§ 

10,460,762 4,930, 
9,333,497 4,405,632 1 
June’ 25 i. 100 te *388 5: 
t+ 1,045,185  *369, 
5 14,008,673 *5,004, 
34 13: 341,756 *4,723,$ 
York Utilities June x 13.782 j—466 
Company 13,301 *j—428 
6 mos ended June 30 ' 97 5386 *712,380 ‘ 
34 104,240 *j11,195 k24.884 —13,689 
* Includes other income. 0b After rentals. c After depreciation. j Be- 
fore taxes. k Includes taxes. i Includes dividend on preferred stock of 
subsidiary companies in hands of public. 
rh EO 


FINANCIAL REPORTS. 


Annual, &c., Reports.—The following is an index to all 


neon Orr 


rinses nws 
oO 


2,109,967 
828,486 
144,547 
148,198 
743.858 
‘668.708 
k4.096 
k4.093 
k24.496 


United Gas & 
Electric ose 
2 mos ended June 30 ' 


| annual and other reports of steam railroads, public utilities, 


industrial and miscellaneous companies publishe .d sinee and 
including June 27 1925. 
This index, which is given monthly, 
ia ’? 
reports in to-day’ s “Chronicle. 
Boldface figures indicate reports published at length. 
Page.| Railroads (Concluded)— 
Mobile & Ohio RR 
New Orleans & Northeastern RR... 68 
New Orleans Texas & Mexico Ry... 189 
Nord Ry. (Compagnie du Chemin 
de Fer du Nord) France 
Pennsylvania Co 
*3306, 67) ———— Cincinnatl 
194 -L ouls RR 


does not include 


Railroads— Page 

Alabama Great Southern RR 

Baltimore & Ohio RR 

Canadian National Rys. System... 191 

Chicago North Shore & Milwaukee | 

*3309 

Cincinnati New Orleans 
Pacific Ry 

Cincinnati Northern RR 

Florida East Coast Ry 

Georgia Southern & Florida Ry--- 

Gulf Mobile & Northern RR 

Indiana Harbor Belt RR 

Mexican Ry. Co., Ltd 

Michigan Central RR 

Minneapolis & St. Louls RR 


68 | United Rys. Co. 190 
Ay Vv icksburg Shreveport & Pacific Ry.*3310 
19 


Public Utilities— 
Alabama Power Co 32 
* 327 | American Telephone & Telegraph Co. 322 
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ras 


seryi 


Electric 


action Co 


Indiana Columbus & Eastern Trac 


(;rand Rapids R 
(;reat Consol 
Ltd 
tion Co 


Indiana Service Corp 

Interborough Rapid Transit Co 

International Utilities Corp 

Interstate Utilities Co 

Jersey Central Power & Light Co 

Keystone Telephone Co. of Phila 
delphia ; 

aciede Gas & Electric Co 

ake Shore Power Co 

awrence 

ong Island Lighting Co 

Austrian 

Co 


—— 1. 


“O 


wer 


Power 
Marconi 


Canada 
Maritime 


Ltd 


Metropolitan Edison Co 
Michigan Public Service Co 
Montreal Water & Power (¢ 
Power Co 







Oh 





Pa 
Pa 


Pa 
















0 
io I 
cific 


cifie 
cific 


National 
National 


Niagara Fa 

Northern 

Northert 
Cc 


M ass 


Ltd 


Coal, 


klectric 
Public Service ¢ 
New York & Harlem RR 
s Power Co 

New York 


N\le jee 


Ltd 


Ohio Edison Co 
1] 
Omnibus 
Ottawa Traction Co 


Oil ¢ 


( orp 


Llectri 


(; 


Peninsular 


*3314 
74 
*3314 
199 
199 
330 
19% 
199 
199 


®as & Electric Co 75 


Wireless Telegraph Co 


Ky 


U0 


Rs 


is & Electric 
Telephone & 
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ght & Power Co 
ht Co 


yer Co 


Penn Central Li 
Portiand Gas Lig! 
Power Securities Cory] 
Republic Ry. & Light 
St. Maurice Pe 

"it mn Put if Works 
Sierra Pacific Flectri 
Southern Califor 

~ ther! (; i A Pov 
SOULD WE er! I ght 
rennessee | te 
Texas tri Ky 
Tidewater Power ¢ 
Poledo ‘I n I 
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Electric 
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of 


200 


*3314 


ve lop 
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"3315 
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Industrials (Cuntinucd Page 
' —.? : : #2319 
} j n p 22 
I et ( p $320, Sl 
i ! 835 
I ct Subs #3320 
I \ ica ( Sl 
I { 205 
| } (>? ( . r4e) 
I rCo 635 
I I ( ate 
I eri I 2 sf 
( : r M ( SI 
( New Yor! *3320 
( DI W e Mfg. ¢ $1 
( ( ir ( Ir ,36 
‘ Ice ( ( ) 40 
(i ( t Aci g (' 
j 20 ia) 
( 4 I Galt. O s1 
G ‘ | *3320 
( Saf Razor ¢ 06 
G ( Boston 206 
(; | Pagel Co Del *332 
FL.&W Grand 5-10-25 Cent Stores 
it 81 
WT Grant Co 207 
Great Falls Mfg. Co., Boston ..*3321 
Great Northern Iron Ore Properties. 323 
Gunns, Ltd., Toronto *3321 
Harbison Walker Refractories Co 336 
Haves Wheel Co , Jackson, Mic h 336 
Hershey Chocolate Co 207 
Heyden Chemical Co. of Amer., Inc 
82, 207 
kK. M.) Hollingshead Co *3321 
Household Products, Inc_. 336 
Hudson Motor Car Co *3321 


Independent Oil & Gas Co_*3322, 82, 
International Cement Corp _.*3322, 
International Mercantile Marine Co_ 192 





Intertype Corp.......... a o- S00 
Jewel Tea Co., Inc_..._- S2 
Jordan Motor Car Co-_. , 337 
Anton) Jurgens (United) Margarine 
Works POSER EE TH *3322 
(G. R.) Kinney Co., Inc.......... D8 
(8. 8.) Kresge Co... ; _ 208 
Kresge Department Stores, Ine *3322 
(Ss. H Kress & Co ua ba 205 
(Frea T .) Ley & Co., Ime......«.- 82 
Louis K.) Liggett Co ° $3, 337 
Lion Oll Refining Co_. 83 
Loft, Inc ‘ . . 208 
Louisiana Oil Refining Co *3322 
Ludlum Steel Co._..-. 337 
Lyman-Richey Sand & Gravel Co., 
Omaha ‘ 83 
(H. R.) Mallinson & Co., Ine 337 


Manhattan Electrical Supply Co., 


Inc : *3322, 83 
Manhattan Shirt Co......--. 68 
Martin Parry Corp > 83 
Metropolitan Chain Stores, Inc 209 
Mexican Fagle Oi! Co., Ltd 209 
Mexican Petroleum Co., Ltd $3, 209 
Mond Nickel Co., Ltd 337 
Montgomery Ward & Co., Chicago 83 
Moon Motor Car Co 337 
Morgan's, Inc *3322 


Mortgage & Acceptance Corp., Balt 
*3322, 33 


Moto Meter Co., Inc... 337 
Motor Wheel Corp 338 
Mt. Vernon Woodberry Mills, Ir 209 
Munsingwear, Inc (& Subs *3323 
Murray Body Corp. *3323 
Nash Motors Co 338 
National Bi it Co 209 
' I Te Co "3322 
f bnglal Lime Ce 54 
ewmont M Corp 209 
y } r |  ¢ ) 200 
( rat S4, 345 
O River ¢ R4 
( Ve Suf (‘9 ~4 
‘) ry) ( & Ir 93324 
tS 
2 I r¢ os 2 338 
( _ Co - 
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IR W ple Cory Boston 212 I \ Woolworth ¢ 215 
White R i Mineral Springs Co Yukon Gold ¢ *3327 
32 SU, 342 *Volume 120 
Minneapolis & St. Louis RR. Co. 
Annual Re port Year Ended Dec. 31 1924 

Receiver W. H. Bremner reports in brie?: 

During th yea under various orders of the Court. a substa itial program 
of rehabilitation and in provement was carried on, and there are included 
in the operating expenses for the vear charges on account of this program 
in the amount of SS20.1S¢ The principal items of this program were 
Rebuilding 506 freight cars and 65 steel gondola cars, repairs and improve- 
ment of existing equipment, application of cross ties. application of gravel 
baliast, new coal chutes at Osklaloosa lowa, and Albert Lea. Minn. 
and new water stations at London Mills. lll and Newbure. lowa 

The year 1924 was a year of business depression in the territory served 
by the compan and, in addition to the decreased tonnage resulting from 


this general condition, the corn crop in the entire territory was very much 
below normal both in quantity and quality, which also had an adverse 
effect upon the revenue tonnage 

} At the time this report is being written business conditions in this ter- 
ritory are still at a low ebb. although it may be said that fundamentally 
conditions are much improved over what they were at the corresponding 
time in 1924 The farmers received very good prices for their small grain 
and have been able to pay off a substantial part of their indebtedness. 
If we are fortunate in securing another good small grain crop in 1925, 
and the corn crop is normal, there should be a very substantial business 
revival commencing in the fall of 1925. 

All of the railroads in the Northwest are suffering in a financial way 
because of the low basis of rates prevailing in this territory and, regardless 
of any revival in business, none of them will be in a sound position financially 
unless the I.-8. C. Commission shall permit a substantial increase in freight 
rates. It will be of interest to know that the average revenue per ton 
per mile received by the railroads in the Western District in 1924 was 
only 28.75% higher than the average revenue per ton per mile received 
in the year 1911, while the railroads of the country as a whole received 
an average revenue per ton per mile of 50.20% higher than they received 
in 1911, and the railroads operating in the Eastern District received a per 
ton mile revenue which was 76.02% higher than that received in 1911. 

These figures are sufficient to explain the serious financial condition 
in which the railroads of the Northwest find themselves, and it is im- 
portant that those who are interested in this railroad shall exert such 
influence as they may have towards securing an increase in rates in this 
territory. 


| ROLLING STOCK OWNED—BRIDGES, BALLAST, RAILS—DEC. 31. 





--—- Locomotires-—~ Passenger Freight Equipment— Work 

No. Tractive Power. Equip. No. Capacily. Equip. 

| 1924 x219 7,010,190 Ibs. 134 7 A24 266,290 tons 27: 
|} 1923 x222 6.911.530 lbs. 136 7.687 273,205 tons 266 
| 1922 x226 7.126.760 Ibs. 138 8,421 294,555 tons 304 
1921 229 7.162.580 Ibs. 138 8.640 300,905 tons 358 
1920 219 6.435.710 lbs. 139 & 800 305.370 tons 366 
1919.... 219 6.445.690 Ibs. 145 8.793 300.730 tons 347 
1918 219 6.434.390 Ibs 145 8.6068 293 525 tons 357 


x Includes 15 freight locomotives leased from the National Railway 
Service Corp. under Equipment Trust, Series ‘‘A,”’ lease, basis. 
CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 

a Agriculture. Animals. Mines Forests. Manufac. Miscell. 


1924. 2,136,243 325.533 2,070,263 399,804 789,104 921,982 
192% 2.071.916 350,294 2,611,478 416,600 940,351 920 550 
1922 2.073.477 330.671 1,941,355 357,265 805,636 857 596 
1921 1.949.620 293.442 2,109,998 335,101 650,778 825.969 
| 1920 1.827.280 310,348 2,725,161 524,641 817,463 1,068,866 
|} 1919 2.059.551 333.623 1.698.820 308,143 714,427 807 371 
| 1918 1.894.595 320,570 2,071,769 294,698 613,794 850,489 
STATISTICS FOR CALENDAR YEARS. 
1924. 1923. 1922. 1921. 
Average miles operated 1 647 1.050 1,650 1,650 
| Passengers carried 936,396 1.139.239 1,292,065 1,706,785 
| Pass. carried one mile 12,010,156 48,144,979 52,555,237 63,915,479 
Rate per pass. per mils 3.367 cts 3.410 et 3.495 cts 3.491 cts 
Revenue freight, tons 6.612.929 7,311,180 6.566, 000 6.162.908 
Rev. fgt. carr. 1 m 100 1,207 204 1.276.675 1,132,266 1,050,119 
Rate per ton per mil 1.064 cts 1.105 ects 1.146 cts 1.250 cts. 
r | . { , ) 
Earns. per pa tr. mile $1.01 $1.10 $1.21 $1.28 
Earns per fgt. tr. mile $4.50 $4.75 $4.62 $14.72 
INCOME ACCOUNT FOR CALENDAR YEARS. 
x Combined Cor porate 
Jarning 19024 1924 1922. 1921 
| Passenger $1.414,677 $1.641.911 $1.8$35,.373 $2,231,073 
Freight 12,833,062 14,103,634 12,865,023 13,143,225 
Mail, expre ke $48,144 B59 576 857 S51] $10,830 
Total oper. revenue $15,095,872 $16,605,121 $15,558,247 $16,185,130 
Erpen ‘ 
| Maintenance of wa a $3,041,859 » Fs 15,054 $2 245,452 $2,485,696 
Maint. of equipment 3,854,647 3,807 346 “ G21 Vid 3 702 148 
Transportation exp ‘ 6,733,125 7 329,828 7 398,718 7,748,882 
Traffic expenses 337 935 314,084 291,705 300 339 
General, &c 545,656 21,995 180.764 524,774 
Taxes 720.955 790,483 429,166 798.191 
Tot i] exp ind taxe $15,280,184 $15,079,658 $14 166.875 $15 560.321 
Net operati g revenue def$184.412 $1,525,433 $1.391,.372 $624,809 
| Divs. on stock owned 24,144 %4.144 4,144 +,144 
Rentals, lease of road, &¢ 361.870 530,041 291.502 270,441 
Total net income $201,702 $1,939,608 $1,657,018 $509 394 


Deduct . P ‘ A 
Interest on funded debt. $2,079,994 $2,126,620 $2,092,296 $2,116,069 





Int. dise’t and exchange S836) $9454 2,759 52,670 
Miscellaneous chargt 364 041 362,111 Od 455 340,467 
Hire of equip., balance 672,619 194,864 396,399 226.411 
Total fixed, &c., chges $3,205,015 $4,073,029 $2,848,942 $2,735,616 
Balance. deficit $5,003 414 $1.133.422 $1,161,924 $1 .836,223 


x Combined income account, corporation and receiver 


BALANCE SHEET DECEMBER 31 


Total & fe +800 &4.775.932 Total SS 750.890 84.775.93% 
x Funded debt, $49,293,870, less $4,950,044 refunding and extension 
5° bonds held by or for company V. 121, p. 324 


“ 
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i i Freight Car Repairs Prieshs cars in need of repair on Sule 1 totaled 
m . car 
American Chicle Co aed 198,468. or 8.5% of the number on line, according to reports filed by the 


(‘Semi-Annual Report—6 Mos. Ended June 30 1925. ‘arriers with the Car Service Division of the American Railway Assn. 

_ : . ‘ This was a decrease of 2,775 under the number reported on June 15, at 

Thomas H. Blodgett, ¢ hairman and President, July 20, | whi ime there were 201,243, or 8.7% Freight cars in need of heavy 
a1 , lef: ] totaled 150,530, or 6.5%. an increase of 38 compared 
said in brief: wi Pretent cars in need of light repair totaled 47,938 5. of 2% 

The volume of business for the first 6 months of 1925 shows an increase | a decrease of 3 compared with June 15 
of 18% over the first half of 1924 tters Cot ea in “‘Chronicle’ Ju 18 a) Railroad’s heavy burden 

Profits after interest charges and tax reserves totaled $579,769 for the i 1 D. 256 Loading of ‘freight during first half of 1925 is 
6 months ending June 30 1925. This compares with a profit of $451,654 | larg: if any corre ae ding period in history, p. 26] ec) I.-8. C 
after interest charges for the corre BPORGING, period a year ago. Company omumission “to « ypen hearings on Weste rn railroad rates Sept. 1, p. 292. 
was not required to pay income taxes for 192 

Profits and the pro eeds from the recent sale of Common stock (V1 12 Alab nama & V leksbore Ry. Listina 
p. 2945) have permitted the strengthening of working capita] and the | The New York Stock Exchange has authorized the listing of $4,191,300 
reduction since Jan. 1 1925 by $1,149,425 of the indebtedness incu I ‘apital stock (par $100), with authority to add $8,700 of temporary inter- 
prior to 1922 This includes a payment made during July of $249.87 char ible certificates on officia| notice of issuance in exchange for out- 
Plans are being perfected for the dissolution on Oct. 1 1925 of the agreemer st ling ithogr: aphed certificates, making the total amount applied for 
with extended creditors Arrangements have been mace for open bank { 0,000 capital stock 
credits ample to meet the company’s ordinary needs in the near future ‘ Income Account for Four Months Ended April 30 192! 

The restoration of the company finances to a normal commercial basi Ra 
has been effected at a cost comparatively low The friendly co-operation Per 
of the creditor national banks, trust companies and commercial bankers le 
during the past 3 years has enabled company to avoid the heavy expens¢ , 
of premature financing of its indebtedness. 

INCOME ACCOUNT FOR SIX MONTHS ENDED JUNE 

1925. 1924. 1923. . Gross income , 
Gross profit from sales Deductions— Railway operating expenses 

after deducting cost of Taxes a 

mat'l, labor & mfg.exp $1,594.690 $1,315,1 $1,.110.377 : f Interest on funded debt 
Other income 70,486 32 $0,764 52! Joint facility rental payments 
Other income charges E a 


, 
way operating income $1 ,13: 
diem and hire of equipment—balance 
facility rentals earned 
Interest and dividends earned 
Other income credits... -- 


Total income $1,665,176 $1,394,484 $1,191,141] ‘ - 
Sell., adv., adm., exp., Surplus transferred to profit and loss account 

taxes, &c_--~ $911,684 $792 25: $750,820 $912.62: jalance brought forward , , . 

. . — — - Sundry credit items 
Profit on ope rations 
before int. charges $753 .492 ~ 2: $440.32 7 Total credits 
Prov. for Fed. taxes 62 S68 Deduc Dividend appropriations of surp! us (capital stock div. 
Interest charges- 110,854 50.546 5,3: 223.077 Dividends paid on capital stock 
. Miscellaneous appropriations 

4.991 defS183.980 Los s on retired road ee 
3,296 2.977.480 Sundry debit items 


Jalance, surplus $451.68! 25 
Def. at begin'g of period 2,: , 3,546, 4. £ ): 
Adj. of sur. through re- 

capitalization Cr4 250! ; Profit and loss surplus - : 
Other surplus adjust’s._ deb162.5. 53,288  Cr.45,056 deb5 522 Condensed General Balance Sheet as at April 30 192: 
‘ —e = - = : set ! Aabiliti 
Sur. at end of period _ _x$2 290.461 df$3.041 171 df$3 853 .249df$3 166.982 Ins ee $8 376.629 Ouptal et $4,200,000 

lar ’ 2105 222+ eur © . uv ages ito li-- . - - s I nts > . vA Y ‘ Ss ™ OT.2 P 

x Karned surplus gs 05.383 urpla through recapitalization, $2,185,079. | Cash 938.046! Long term debt 2,500 .000 
CONSOLIDATED BALANCE SHEET JUNE 30. | Time drafts & deposits 5.000' Traffic and car service 





i 
| 
1925 1924 1925 124 Special deposits 600 balances payabie_ -- 650 
Asset S thilitte : x Traffic ind car service Aud. ace'ts & wages pay 
Land, bidgs., &e Prior pref. stock 5OO balances receivable 2 
after depres 7.73 $99,743 | Prior pref. serip 750 Net bals. rec. from agents s 
r 


| Miscell accounts payable 
$, Interest matured unpaid- 
Good-will pat &e 5 ( 7h 9 | Preferred stock O00 , O00 000 Misc. accounts receivable > Dividend matured unpd 
Cash ; ) 753.217 Common stock 8.7 900 10.395 } Materials and supplies : 5 Unmatured rents accrued 
Govt. sec. at cost § 7| 5 year notes, 1927 299 250 1 ‘ | Other current assets 5 Other current liabilities 
sal. on subserip. to Def'd debs 1928 2 SOO vi Oo | Deferred assets 547 Pref. Li> bilities 

capital stock ; Sen Sen bonds 5.000 7 Unadjusted debits ‘ 7 Unadjusted credits 
Accts. & notes rec 2 19.346 Accounts payable 198.968 5, : Corporate surplus- 
Inventories 53 3 7 7 | Not payable 100.400 - 
Notes receivable O00 . 105.748 | ‘ota $10,302,902 Total 
Sinking fund 291 17 r nting 149,332 4 Hf} 120, p. 2546 

l 


Mortgages 21 OO 72,500 Surpl 290,16 ‘ oe 
Ads Chicle purch. 416,141 275.15 i Albany Passenger Terminal Co.—Slock. 
Inve ements 25 O01 . The L.-S. C. Commission on July 10 authorized the company to issue not 
Deferred chars ; 7 eding $93 ,700 « apital stock par $100 a share to be sold at not less than 
Def. che: ind the proceeds used for le ngthening and rearrangement of the present 
. a 
capitaliza 203,28 and facilities Sa : 
Profit & lo ( t.04 7 I he capital stock of the company, except directors’ qualifying shares, is 
| owned by six proprietary companies and the present issue will be taken 
Total 7 , 9 them in proportion to their use of the company’s fac iti s 
x Representing 17% shares stated value $20, and e| Boston & Maine RR. Comm iti ? Sustained 
issued, $20 stated va . y St 1 va $100 per shar ' The Mass. Department of Pub ities | rder han 1 down July 22 
120, p 2655, 2945 v. 2) 9004 Sus i el de . I f January |! 4 tt I oe itation fares 
ee di it on “2 ar ; oucht a reduction 
CER T ~CTAIC AT 1 res On commutat.on and le ticket id bh , - 1 & Maine 
GENERAL INVESTMENT NEWS. tit aon mance cot ieee a ommiasion which allowed 


the three 


\ ssi S Ova whic we nto ruary 1924 
STEAM RATE MADS. mimed wing the first decision ¢ e Commission. the city of 
Ne ‘ } f 1 RR ' ra ‘ tt r ‘ oF ‘ i om . vend its own 
Lbout yr ' l pend but 
would sion stated 
nd well- 
mn feels 


n than it 
: ief 


Cadiz RR. aie ails ; 
c ymmission has p! i tentative tation of 20.500 on 
nd sand oot yi th i I I - 118, 


Carolina Western RR 
wy mission on 


par $1( '@a 1) for pu post i ig capital 


ice np M inu- 
, che 19 

months i ‘ the ‘ t ny rrespondir I , ecord ¢ 2 “8 ty ei oe 
there wi : rniti the umber of freich re & ) Fe ick iy. uNG ap witee : ates a — bp 

on July | \ i ( mare wit! } ; prior | whet ( nes 1a t n pital k of 

a with }-pound 

’ ow & 


itofs 


se as soon 


locomotive 
1,998 during 


279 loco 


aco Indianapolis 


hicago Milwaukee & St 


incre 
Car Surpli : 1 f as o ily 7 had 
cars in good t I ely ble for 
reports just files t ( rr ind 1 le public 
Division of the me 1 Railway Association This was 
of 4.077 over the 1 ‘ eported on un 1) Sufplus coal cars 
repair on July 7 ed > 256. a i e of 2.852 within a wee 
surplus box irs in good repair totaled 148.4315, a decrease of 1.09 
the same period Reports also showed 22.457 surplus stock « 
increase of 156 over the umber reported on June ‘) while there 
increase of 416 during the same period, in the number of surplus ref 
cars, which brought tt total for that class of equipment to 18.171. The deposits of securitie lat ] ver} couraging support 
Car Shortage No car shortage is being reported of the plan by security holder It nl ort for e expiration 
Re pairs o Locomotive (‘lass Lrailroads on July 1 had 10.917 locomotive of the ti ». nally fixed for dep t r A rk iperintendent 
in need of repair, 17.1% of the number on tine, according to reports file of Insurance und the New York Super ‘ ent 0 inks z their consent 
by the carriers with the Car Service Division of the American Railway to deposits bs insurance companies ( ings bank y whom large 
Association This was a decrease of 734 under the number in nes smounts of the bonds are held. and many secu olders have doubtless 
repair on June 15, at which time there were 11,651, or 18.2% Of the been influenced by the general knowledge that the peri first fixed for 
total number, 5.832. or 9.1%. were in need of classified repair, a decrease, deposits under any reorganization plan is invariabl 
compared with June 15 this year, of 459, while 5.085. or &% were in The discussion of the proposals of those who co insel ( ving reorganiza- 
need of running repairs. a decrease of 275 within the same period Ser- tion pending the outcome of efforts to secure increase i fre ight rates for the 
viceable locomotives in storage on July 1 totaled 6.600, a decrease of 56 western carriers and an extension of the $55.000,000 of notes held by the 
compared with the number of such locomotives on June 15. Government, which at first seemed to confuse the issues, has, in the end, 
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been helpful in that it has been made clear that there are no advantages | 
to be gained from delaying reorganization that are comparable to the mani- 
fest advantages of a prompt reorganization. 

There can be no possible gain from a mere extension of the railway com- 
pany’'s debt to the Government ‘as distinguished from the funding of that 
debt into long term obligations) inasmuch as a continuation of that debt 
as a short term obligation would be a constant drag upon the new company's 
credit and would seriously weaken its financial structure, since there would 
be no certain method of providing for the debt except by the sale of bonds 


which, under the present plan, are reserved for future capital requirements. ! 


The bondholders’ committee, whose members represent insurance com- 
panies, savings banks and individuals who are the largest holders of the 
railway company's bonds, is unalterably opposed to any plan which con- 
templates the mere extension of the Government debt 

To await the outcome of a possible further effort to fund the Government 
debt into long term obligations would be equally fruitless. Considering 
the value of the collateral held by the Government, there is no ground for 
hoping that the efforts of the proponents of the policy of delay would be more 
successful than the efforts heretofore made to induce the Government to 
fund its debt into long term obligations which would meet the requirements 
of the bondholders’ committee that such obligations must be junior in rank 
to the bonds created to provide for future capital requirements, and be 
taken at their full principal amount and at a rate of interest not exceeding 
5% per annum 

It is therefore clear that delay in reorganization until the outcome of a 
further effort to deal with the Government debt would be futile. 

There can be no difference among security holders as to the importance 
of making every possible effort to secure an increase in rates for the western 
carriers and for the Chicago Milwaukee & St. Paul System in particular. 
That the receivers intend to snare no effort to that end is shown by their 
recent retention of Charles E. Hughes to represent them in rate proceedings. 
There is, however, no sound reason for delaying reorganization pending the 
outcome of the efforts to secure a rate increase On the contrary, every 
argument favors an early reorganization 


1) There is no assurance as to how soon an increase in rates will be 


obtained 

(2) Delaying the reorganization will in no way aid or hasten the effort 
to obtain higher rates. 

(3) Anincrease in rates would not make it advisable to modify the present 
plan of reorganization for it would clearly be unwise to reorganize the 
St. Paul System under any financial structure which would not enable it to 
survive, without receivership, a repetition of the adverse conditions that 
have prevailed during recent years. It must be remembered that for the 
four years ended Dec 
by an average of over $5,000,000 a year, and if effect were given to the 
increased rates for depreciation of equipment and certain other items as 
recommended by Coverdale & Colpitts, the deficit would have been sub 
stantially larger Moreover it is essential to a sound reorganization that 
the new company be provided with a financial structure under which it will 
be able to finance future capital expenditures and refund underlying bonds 
at the lowest possible cost 

4) The plan assures that the security 
their relative order of priority in any benefits obtained through an increase 
of rates or other favorable developments In this connection, special 
attention is called to the provisions of the plan which make it mandatory 
that each year all available net income be applied to the payment of the 
interest and, beginning 1936. to the sinking fund upon the new adjustment 
bonds (except that the directors may set aside not to exceed one-half of the 
first $10,000,000 of such available net income for defined expenditures, 
chiefly for capital account) and that until the expiration of the five-vear 
period after which interest upon the adjustment bonds becomes cumulative, 
the directors of the new company will be elected by voting trustees, of whom 
a majority will represent the adjustment bonds On the other hand, so 
long as the receivership continues the entire income of the property not 
required for interest on underlying bonds will undoubtedly be devoted to 
capital expenditures and thus be diverted from the payment of interest on 
the junior bonds 

It will thus be seen that the 
tion will not stand analysis 


holders will fully participate in 


advantages claimed for delaving reorganiza 
while the advantages of a prompt reorganization 


and an early termination of the receivership are manifest Among those 
advantages are: (1) avoiding the damage to the goodwill of the property 
inevitably involved in a prolonced receivership: (2) avoiding a continuation 


of the heavy current expen incider , 


creased cost of financi 


avoiding the in 
be financed ata 


st it to receivership 


pital expenditures whi 


rr ¢ 


‘h could 


lower cost by the new comy ! with re-established credit than would be 
possible during a receivership 1) avoiding the loss due to continuance of 
the Government debt at 6 interest 5) avoidir the reduction in the 
amount of earning iilable for interest upon the bonds which the foregoing 
and other losses incident to receivership would entail 1 (() hastening 
the time when the earnings of the pronerty will become available for current 
distribution among the security holders 

Opp lion Wo ud A wail R iS@ U7 R if B ) Lh po fi) 4q 
ecu lie 7 

W Emilen Roosevelt enior member of the investment firm of Roe elt 
& Son, who has been opposing the reorganization plan, i ed the following 
statement Jul a} 
We are great ple d with tl hange in the attitude of the reorganiz 
tion managers of the St. P Mhey recognize our position that r r 
of first importanes 
It is quite true tl t } ‘ b» 0 ‘ e] or h ‘ ein rates 
is obtained evertl ‘ hi a bette th hie ptance of 
the present conditions The extra expense of runni the rc lina recs wa 
ship is not so great as to { the bondholders i enting the total lo 
of their pre it rte D jon d the stockholders in 1 i such a 
heavy assessment or los their interes j the road If fair rates are 
given the reorvaniz ont 2 will be quite different 
{t is our belief, furthermore, that just rates can more ea ‘ obtained 
while the road is in re j hip ad th { tion of the p is focused 
on this catastrophe th i t'e road is reor iz the former 
security holders | ‘ heen forced to rifice their ho An open 
would demand ttent ‘ ! es not rh ‘ ee if obiections 
to the reorganizati« D h ) well he modified i the ceo. e of tin 
We therefore reiterat« that s« rities should not be deposited 
1/ 4 4 ; ; ; 
Vaet Appo , | I I] 
C)} I 

Herbert A. Lundah! n attorne t 137 South La Salle St Chi ro 
has been appointed special 1 ter in chancer to hear evidence j hank. 
ruptcy proceeding rrinst the road The order w entered by Federal 
Judve James H Wilker up the petition of Hf ! i wn Mark W 
Potter and Edwar fe e, receiver and provide smone other 
things th tther ‘ er report to the court the rl a oft 7) r< itors other 
than bonds otes and det t " ‘ i acres ert ai rrase ents pay- 
ment and j i} ? t D > brnitted to the e their ippoint- 

ent. The receivers are to file with the special master all claims hitherto 
: tts to th 5 wt 3; an explanation of their action \ 121, p 
2H) 4 

Chicago Rock Island & Pacific Ry. Pond 

The 1.-S. C. Commission on July 15 authorized the company to procure 
authentication and deliver f ot exceeding $45 t & Re Meta 
Gold bonds to be held su t to the further order of this Commission 
V.121, p. 326 

Chicago Union Station Co.—Open 

The formal opening of the station took p July 23. The new station 
const iction of wt A . tarted 1915. I sat t area of 1,20) 0 
“y ft It now acces ! dates 3OO ft ns d . ith space for future 
expansion It has a foundation for office building iperstructure of 
21 floors, 8 of wt ' wre now omplet 

Its space is five times that of the old station 17.000 tons of structural 
ster i ] pward of 200, 000 ft of I tone and @ te are i its make 
up It rests ipon a foundatic f 449 virica!l p ' fro ito 10 ft in 
diameter. reaching to deptt f more than 60 ft. below the level of th 
Chicago River y. 120, p. 2938 


7 (nr B R A P. Le , 


} approving the proposed lease of the 


Delaware & Pudson Co. 


The stockholders will vote S« pt. S or 
tjuffalo Rochester & Pittsburgh Ry (‘o. for 999 years The board of 
managers of the Delaware & Hudson have recommended acceptance of the 


terms and the directors of the Buffalo Rochester & Pittsburgh have given 
the contract their approval V. 120. p. 3309 

Federal Valley RR.— JN oles.— 

The I.-S. C. Commission on July 13 authorized the company to issue 
2 3-year 6% promissory notes for $27,003, aggregate face amount, in 
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31 1924 the company failed to earn its fixed charges“ 





renewal of two notes fora like aggregate face amount which mature respec- 
tively on July 13 and July 28 1925.—V. 120, p. 1087. 


Florida East Coast Ry.—Equipment Trusts.— 

The I.-S. C. Commission on July 1] authorized the company to assume 
obligation and liability in respect to $1,350,000 Equip. Trust certificates, 
Series *‘F,"’ to be issued by the Bankers Trust Co., New York, under an 
vgreement to be dated Aug. ! 1925, and to be sold at not less than 97.125 
and diy S.in connection with the procurement of certain equipment.—V. 121, 
p. #U. 





Genesee & Wyoming RR.—Tentative Valuation.— 
rhe I.-S. C. Commission has placed a tentative value of $434,810 on the 
property of the company, as of June 30 1917.—V. 76, p. 1248. 


Hudson & Manhattan RR.—Preferred Div.—Interest.— 


The regular semi-annual dividend of 24 % has been declared on the non- 


cumulative 5°% Preferred stock payable Aug. 15 to holders of record Aug. 4. 


The directors have also declared the regular semi-annual 2% % interest 
on the 5 Adjustment Income bonds, payable Oct. -V. 120. p. 2142. 


Jackson & Eastern Ry.—Public Convenience Certificate.— 

Upon further hearing certificate of public convenience and necessity au- 
thorizing the construction of an extension of a line of railroad in Scott, 
Leake, Rankin and Hinds counties, Miss., upon condition that the company 
should not issue any evidences of indebtedness, either directly or indirectly, 
for the purpose of constructing such extension, was amended by the Com- 
mission July 1 by eliminating the condition. 

By its report and certificate entered in this proceeding on July 12 1921, 
the company was authorized by the Commission to construct an extension 
of its lines from Sebastopol through the Counties of Scott, Leake and 
Rankin to Jackson, Hinds County, a distance of approximately 61 miles, 
all in Mississippi, upon condition, however, that it should not for a period 
of five years from the date upon which actual construction of the extension 
should be commenced issue any bonds or other evidences of indebtedness 
for the construction of said extension or for the refunding of any obligation 
arising out of such construction, directly or indirectly. This condition was 
imposed in view of the finding that the record as a whole failed to afford 
reasonable assurance that the project would become a permanently success- 
ful enterprise, and that since local interests were ready and willing to as- 
sume the burden with full knowledge of what the future might hold for the 
enterprise, it seemed proper that they should be permitted to do so. On 
Feb. 15 1925 the company filed a petition asking that the proceeding be 
reopened for the purpose of eliminating the restriction imposed by the con- 
dition. The petition to reopen was granted and a further hearing held on 
Mar. 31 1925. le Saas DB. BBt 


Lake Erie Franklin & Clarion RR.-—Noles.— 

The I.-S. C. Commission on July 10 authorized the company to issue 
not exceeding $17,669 promissory notes in connection with the procurement 
of one gasoline motor car 

The company represents that it is in need of one gasoline motor car and 
has arranged to procure it from the J. G. Brill Co. of Philadelphia under 
an agreement of lease dated June 8 1925 The company will lease the motor 
car from the Car Co. and will pay as rental an amount aggregating $17,669, 
which includes interest on the deferred payments at the rate of 6% per 
annum, aggregating the sum of $1,369.—V. 117, p. 553. 

Memphis Union Station Co.—fone! teluct 

The I.-S. C Commission has placed a final valuation of $2.259,000 on 
the owned properties and $793,000 on the used but not owned properties 
of the company as of June 30 1916.—V. 114. p. 1063. 

Michigan Central RR. Tentative Valuation.—The I.-S. 
C. Commission has placed tentative valuation of $150,858,- 
402 on the total owned and $150,703,973 on the total used 
property of the company as of June 30 1918. 

The road owns and uses for common carrier purposes 17.658 acres of land 


having a present value of $33 446.839 It owns securities of other com- 
panies held for non-carrier purposes having a par value of $18,820,143 and 


wi, 


” 


a book value of $11,408,685 ¥. 121. p. 189. 
N. Y. New Haven & Hartford RR.—Commutction Rate 
| The petition of the company for an increase of approximately 40% in 
its New York State commutation rates was granted July 245 when the 
New York P. S. Commission announced that the increase asked for would 
become effective Aug. 1 Coimne.dent wit this a ouncement word came 
from Washington that the 1I.-S. C. Commission had ranted the company 
an inere se 0°) on all of its inter-State passen trafiic The {.-5. C.C 
about 18 ont igo allowed an increase of 20)‘ » that the total increase 
int ter sta ! it) it thie Sarre ist ita wea th “1 it Board. 
TI tt) yore ffects both the commutation rat ind the rates for 
50-trip f ticket with the difference that th iv ire inerease in the 
‘ but rat ) ( m, itv and 0 ry its average more 
than 40 the ver e inere in the far t is | 
In Sey 122 t compa ibmnitted to the P_S om ma hedule 
cal i I of 20 in its rates fi the purp vidently of con- 
fo mz to the tate rate increase allowed by the [.-S. ¢ C‘ommission, 
W ! tter under consideration the « pa vithdrew its sched- 
u j t 1 ers ¢ ir for a 40° ine 
| tated that tt commutation t in New York were 
0) by ir rates in Massachusett Rhode Is'and and Connecticut 
| by t state rates in those Stat Operation of the schedules 
p led 1 ti! ? SS. Commission held 21 hearings beginning 
Seoryt ) 4 1 nding M t) t 
fhe f ry tab I ‘ th pl nt rats ind the amount of the 
i eases | Yor Stat 
H0-RideComm.7 ket 50-Trip Family Tickets 
Th , 0) Vie Increase Old N'¢ Increase 
) 1 Fe / t Fr." Pare are P.C 
M t Ver $7 $10 62 } ) bs re SIS 15 32.0 
( ' \ 7 ; 10 44 14 14 » }4 1 31.3 
ii 7 76 11 09 4Q » 18 0 00 31.7 
Ne Ite 442 1 57 37.4 l ) ?) &Y 37.2 
Lar t RG] 12 42 5 R15 14 64 358 
~“T G OA ] 9 0 ~ TT 2 45.0 
Ha GQ 40) i419 13.3 07 1 IG 38.8 
rr 0 56 14 90 )7 » 5A $1 79 110 
Port ¢ 1) 89 15 22 i* 4 st) 11.5 
\ r of the ad ein the ca ind the v of tl State Com- 
r ‘ ' that tl ce t ion holds tl e of approxin ately 
19 ¢ to p the actual « ) f tl road in ippiving 
t! ! t ‘ re ab v ie of property owned by it 
a 
[ ’ ‘ t ’ , of about 40 over ex , rates 
‘ . ‘ ; t M _ ' ve ‘ 4 ho h le 
I ' \I r liar hive dt ( ter 
I t t i ra r mor ‘ tation tickets 
} y Port Ct ter ) is compared with 
6 cents Pp e fo trip. ' ticket 
| | t based its claim for i re ed commutation rates 
pr pally if t the pre t it f it t t the cost of 
supy r the sery ‘ Hut ¢ med aiso that t r ‘ t nh unproper dis- 
CT ' } the rat Ni York Stat ad thos n other States 
Ser lh j \ i ration of the pplving the service 
1! ; tad wit operat f ires f the month of June 
1094 ’ t total cost of carrving the uter traffic exceeded, it was 
claimed. the rever s obtained by $127.693 \ p. 71 
New York Chicago & St. Louis RR.—//earings on 
Jerqer Resu ved I of, C'ommi on Overrule: Objection oJ 
Van Sweringen Counsel 
Hlearing in the Nickel Plate consolidation was resumed before the I.-S. 
Cc Co ission July 20 The I.-S. ¢ Commission overruled objections of 
counse! for O. P. Van Sweringen to having his client answer questions 
aske | by W. H. Anderson, counsel for Chesapeake & Ohio minority stock- 
holders, in the Nickel Plate merger case \t the opening of the hearing, 
Newton D taker. counsel for the Nickel Plate. advised Commissioner 
Mever and Director of Finance Mahaffie that he had submitted a list of 


al properties to the Commission and 
also to opposing counsel, and if the opposition desired, he would have it 
made part yf the record Col. Anderson replied that he had no objection, 
' but stated that a witness should be placed on the stand who could answer 
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Western Pacific RR. Corp. — Listing. 
The New York Exchange has authorized the listing on and after 
July 15 of $12,500,000 6% Preferred stock (par $100) and $12,500,000 Com- 
mon stock (par $100), on official notice of issuance as a stock dividend 
The directors authorized the issuance of the additional Preferred and 
Common stock on May 19 1925, which stock was to be issued as a stock divi- 
dend at the rate of one share of Preferred stock and one share of Common 
stock for each six shares of Preferred stock or each six shares of Common 
stock, or each six shares partly Preferred and partly Common stock, held 
by the stockholders, respectively, Preferred and Common stockholders 
sharing alike, payable on July 15 to holders of record June 30 
Income Account Year Ended Dec. 31 1924. 
Western Pacific RR. Preferred stock 


Stock 


Dividends, $1,650,000 
Interest 7 707, $26 
Rentals ; ‘ 3,455 
Profit on sales of securities and other assets 76. 624 


Total 437 
General and miscellaneous expenses ’ 156,969 
Depreciation = ; at 1 307 
Interest 202 363 
Taxes oe a 27 


Net income 2,019,845 
V. 120, p. 3063, 2682. 


PUBLIC UTILITIES. 


Matters Covered in ‘‘Chronicle” July 18.- 


earnings in 1924, p. 251 


(a) Course of electric railway 


American Gas Co. (Pa.).— Deposit of Stock. 

The time for the deposit of stock of the American Gas Co 
for voting trust certificates for stock of American Gas Co. 
was extended from June 1, will expire July 2 
ment of the voting trustees. 

The Philadelphia Stock Exchange has authorized the listing of $82,600 
(1,652 shares) additional American Gas Co. (Pa.) Voting Trust Certificates, 
issued against the deposit of a like amount of capital stock of the company 
deposited under voting trust agreement, dated April 22 1924 in connection 
with me acquisition of the Common stock of the American Gas Co (N. 
by the United Gas Improvement Co., 
Trust Sen ificates listed $13,369,500, representing 267 
Gas Co. (Pa.) deposited.—V. 120, p. 3184. 


American Telephone & Telegraph Co. 
Privilege at Gf ( ni. Gold Ri nd Expire Lua. 1. 

Of the original issue of $50,000,000 Conv. 6°) Gold bonds, dated Aug. ! 
1915, there are still $2,099,100 outstanding. ‘These bonds mature Aug. 1 
and if not previously converted will be paid off at their face value Until 
that date they are convertible into stock, $100 in bonds plus $6 cash for 
one share of capital stock, with adjustments of interest and dividends 
With American ‘Telephone stock selling fractionally above 140 the bonds 
are thus worth approximately 134 

The negligent holder who fails to exercise his conversion privilege or sell 
his bond within the next two weeks will thus suffer a loss of approximately 
$340 per $1,000 bond Judging by past instances of the kind a substantial 
portion of the $2,099,100 bonds still outstanding will be paid at par. Nearly 
$48,000,000 of the original issue have already been converted For the 
past 4 years bondholders who converted have thereby increased their 
income S30 per bond by the action with an additional investment of only 
$60 per bond Under these circumstances it seems probable that a good 
portion of the remnant still outstanding is in the hands of people entirely 
ignorant of the value of the privilege who cannot easily be reached by last 
minute publicity Vv. 121, p. 322 
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Androscoggin Water Power Co.—(uaranleed Bond 
Offered.—Bond ¢ viwin, Ine., New York, Lane, Piper 
& Jaffray apolis, and Maynard S. Bird & Co., 
Ine., Portland re offering at 991% and int., to yield 
over , $1,500, Ist (Closed) Mtge. 20-Year 6% Gold 
bonds principal and interest by Pejepscot 
Paper Co. 

Dated Aug. 1 1925, due Aug. 1 1945. Interest payable F. & A. without 
deduction for the normal Federal income tax up to 2‘ Massachusetts 
income tax on interest not exceeding 6% of such interest per annum and 
any similar taxes that may be imposed in Rhode Island, Vermont or New 
Hampshire not in excess of 4-10 of 1% of the principal refunded. Denom. 
$1,000 and $500 c* Callable all or part at any time upon 30 days’ notice 
at 105 and interest until and including Aug. 1 1935, and thereafter to 
maturity at 100, plus a premium of of 1% for each year or part thereof 
of the unexpired term of the bonds Principal and interest pay: able in gold 
coin of the United States of the present standard at the principal office of 
the First National Bank of Boston, trustee 

Legal investment for Maine savings banks 

Data From Letter of Chairman Julius H. Barnes July 15. 

Company Recently formed in Maine to all of the 
properties of the Pejepscot Paper Co Tl properties consist of real 
estate, water power rights, dams, river improvements and 
plants in successful operation over a period of more than 30 years There 
are 3 independent developments, located at Lisbon Falls, Pejepscot Mills 
and Topsham, Me. These deve lopme nts extend for a distance of about 
10 miles along the Androscoggin River and it is estimated that they will 
provide a maximum of 15,000 h.p. The water power properties will be 
leased to the Pejepscot Paper Co. for a term extending beyond the maturity 
of the bonds to be issued Under the terms of the lease, the rentals to be 
paid by the Pejepscot Paper Co. will be sufficient to pay the interest and 
sinking fund charges on this issue, as well as all other charges and liabilities 
of the Androscoggin Water Power Co. 

Valuation The security for these bonds includes the 
the company valued by Hardy 8. Ferguson, consulting engineer, New York 
at $2,250,000, and the other real property owned valued by the American 
Appraisal Co. at $649,887. The foregoing and other property owned has 
a combined appraised valuation of $3,004,213. 

Purpose Proceeds will be used to reduce current liabilities 
Pejepscot Paper Co. and for its other corporate purposes. 
Average Annual Net Earnings of Guarantor Co., After Deprec. & Depl., 

Available for Interest, Sinking Fund ¢ “harges & Federal Tazes 

—Times Earned———— 

Interest Int. & Sink 

Charges. Fund Chges. 

3.78 2.07 
4.46 2.43 
earnings, after depreciation 
were $151,399. This is at an 


acquire 
1ese 


water powe. 


of the 


Amount 
$341,061 
401,350 
31 1925 net 
but before Federal taxes, 


14 years, 1911-1924, inclusive. 
7 rears, 1915-1924, inclusive 
For the 5 months ended May 
and depletion, 


906 
420 


| Other revenue . 35,521 
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» of $363.360, which is eq llvVi alent to ov 
20 times the interest anc ‘ 
nd Mortgage provides for a sinkir fund, sufficient to retire 
‘ipal ammount of these bonds ea Commencing Aug. 1 
to provide for these payments wi leposited monthly, in 
th the trustee The operation of the sinking fund will retire 

standing bonds at or prior to mat tonds of this issue may 

d or called for the sinking fund as a whole or in part at any 
ys’ notice at 105 and interest until and in ‘ludir iz Aug. 1 1935, 
to maturity at 100, plus a premium of of 1% for each 
ereof of the unexpired term of the bonds 
Sheet May 31 1925 (After Giring Effee 
[Pejepscot Paper Co 
Liabilities 
$17 Accounts payable $206,209 
& claims receivable 42 Acceptance pay ible 31,384 
ries 1 ,OS* Accruals 20,807 
rights & develop § 6° Serial Gold notes 240 000 
igs plant Common stocl] 2 009.300 
wee 2 44.4 a Cumul f. stock 100 000 
lands 892.15 Surplus 5,020 386 
equipment, &c_-. 443 Deferred credits 45,779 
iffiliated eo 500, 
isce receiy 153,7 
ferred charges- 242,616 Total 


Beloit ‘Wis. Water Gas & Electric Co. 


North West Utilities Co. below Y. 120, p. 34 
Boston Elevated Ry.—Resignation. 


James F. Jackson has tendered his resignation as Chairman of the board 
of public trustees of the company to Governor Fuller of Massachusetts, 
with the request that it go into effect as soon as may be V.121, p. 72 


‘ 

Broadway & Seventh Avenue RR.—- Listing. 

The New York Stock Exchange has authorized the listing of $2,850,000 
additional (auth. $12.500,000) lst Consol. Mtge. 5% 50-Year bonds, 
due Dec. 1 1945, on official notice of issuance in exchange for bonds of other 
companies of the New York Railways system, making the total amount 
applied for $11,000,000 

The purpose of the issue is as follows: To be issued in exchange for 
$1,000,000 principal amount of the Broadway & Seventh Avenue RR. 
Ist Mtge. bonds, $350,000 principal amount of South Ferry RR. lst Mteéd. 
5% bonds and $1.500,000-principal amount of Broadway Surface RR. 

5% bonds.—V. 121, p. 328 


lst Mtge. 
Brooklyn City RR.—JIJncome Statement. 
aoe of oa ——~ —-]2 Mos. End. June30— 
1925. 24 925 1924. 
$960,421 $991. 315 $11, 363. 280 $11, a 74, 929 
35,643 402, 338 51,330 
$i, 026, 958 $11, 765,618 $12. 226,2 259 
788,006 9,724,784 9,610, 002 
41,245 500,325 564, 138 


$197,704 $1,! 540, 509 $2, 052, 119 


times iy iterest char 


equirem 


ges 


ients 


t to This Financing) 


less 


less res 


ibles 


$7. 973 865 


New Control.— 


each side) 


page 


Passenger revenue. 
Total income 


Operating exp. & taxes 
Income deductions -- 


$995 942 — 
795,633 
“A 962 


$15 52,347 


Net c arporay income 
V. 121, p. 72. 


Sei aeatiaciliiaibinis Transit Corp. 
Companies).— Earnings .— 
—Month of June— 
1925 1924. 
$3,761,881 $3,573,352 $4: 
2,496 293 2.260.307 2 
$1,265,589 $1 
266 344 


‘and Affiliated 


Period— 
Total oper. revenues 
Total oper. expenses _ - - 


—12 Mos. End. June 30— 
1925. 1924. 
$40,072,326 

26, 499, 409 
$18 3. 57 72, 917 
738 947 
$10 833.971 
950,455 
784, 426 
‘360 


417 


3.312 
28 426,390 


313,045 $14 886, 027 
253.997 3.068 462 
» $1,059 048 $11 817, 
) 86.768 1,084.5 


Net rey. from oper. 
Taxes 

$999 
income. . 94, 


Operating income 


565 ) 
Net non-oper 


245 
57¢ 


$11, 


7.762 


,145,816 $12,902,146 
642,273 7,814,221 


"$1.093.816 $1 
648.970 


(jross income 
Total income deduc tions — 


Net income 
¥. i, Pp 


Chicago Aurora & Elgin RR.—Wag 

The new two-year contract just concluded by 
Elgin RR., Aurora, Ill., with its emplo 
‘ onditions which will effect substantial operating economies and a readjust- 
ment of wage scales The new contract conten a reduction of wages 
for trackmen, the continuance of existing wage scales for a majority of the 

nploy and an increase in wages of trainmen and certain of the more 
skilled sho yp a1 d power house trades to bring the wage scale of such employees 
to the prevailing standard in the Chicago territor Trainmen and certain 
men in | the skilled trades receive an increase of 2 ‘cents an hour during the 
first year and an additional cent an a yur during the cond year of the con- 
tract. ‘Electric Railway Journ: —V. 120, p. 209. 


Chicago South Dinane & South Bend RR.—/nsull 
Interests Assume Control—Directors and Officers.— 

samuel Insull and associates have assumed complete charge of the 
operation of theroad. Ata meeting of the board of directors of the recently 
incorporated company organized to buy the property of the South Shore 
line at public auction, a complete reorganization was affected and control 
of the railroad passed from the former bondholders to the Midland Utilities 
Co., of which Mr. Insull is President. 

The Midland Utilities Co. and the former bondholders are 
interested in the new railroad company, but Mr. 
have a majority on the board of directors. 

Announcement was made that an extensive rehabilitation 
which will include re-electrification of the railroad from 
South Bend, is being worked up and that these 
be announced within the next few days 

The Midland Utilities Co. controls other public utility properties in the 
cities eerves by the railroad. The Northern Indiana Gas & Electric Co. 
and the Calumet Gas & Electric Co. serve the territory and at Gary, the 
Midland company has the local street railway system and electric railways 
running to Valparaiso, Hobart, Hammond and East Chicago. 

Negotiations for purchase of control of the South Shore Line by the 
Midland Utilities Co. began early this year. A proposed plan for the 
company and sale of its property was submitted to 
bondholders by a first lien holders committee in Cleveland on Feb. 4. 
Later, Charles Currie, President of the road, was appointed receiver and 
on June 29 the property was sold at a public sale conducted at Gary by 
direction of the U. 8S. District Court The Chicago South Shore & South 

tend RR., which had been incorporated early in June for the purpose of 
acquiring the property, was the only bidder and the railroad was sold for 
$6 000,000 

The new directors elected at the meeting are 
I. Budd. Chicago: Charles W. Chase and Thomas G. Hamilton, Gary, Ind.; 
Morse Dell Plain and B. P. Shearon, Hammond, Ind.; A. R. Horr and 
Charles Currie, Cleveland, O.; James W. Noel, gg = 

The officers are: Chairman, Samuel Insull; Pres., Britton I 

Presidents, Samuel Insull, Jr.. B. J. Fallon and Charles E. Thompson; 
Pres & Gen. Mer., Charles W. Chase; Asst. Gen. Mgr., Thomas G. 
Hamilton: Treas., George D. Mitchell; Sec., W. D. Boone; Compt., W.A. 
Sauer: Aud. & Asst. Treas., F. Pantel: Asst. Treas., B. P. Shearon; Asst. 
Sec., W. 8. Gorman.—V. 121, p. 197, 73 


Cities Service Co.—T7o Lay Two New Pipe Lines.— 

Two new pipe lines, one 69 miles Lanny g and the other 72 miles long, will be 
laid this summer in the Mid-Continent Field by the natura] gas subsidiaries 
of the Cities Service Co., at an expe nditure of $2,000,000, according to an 
announcement made July 18 by Henry L Doherty & Co. The 69 mile 
line will extend from Kaye County, Kansas, into Wichita, and the 72-mile 
line will run from the Cambridge compressor station to the Petrolia com- 
pressor station where it will hook up with the Kansas Natural Gas Co.'s 
16 inch main line.—V. 121, p. 329, 19 


City & Suburban Ry. of WwW atest To Continue Ry. 
The Maryland P. S. Commission recently ordered the company to 
Continue operation of its electric line between Laurel and Branchville, Md, 


$444,845 $503,543 $5,087,925 $4,022,065 
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This company, which 1s controlled by the Washington Ry. & Electric Co, 
had applied to the Commission for permission to abandon the line. Con- 
tungent upon cont.nued operation of the Branchviile line the company was 
allowed by the Commission to abandon service between Laurel and Belts- 
ville. Neither line is profitable, the company contended.—V. 113, p. 729. 





Commonwealth Power Corp.— Listing.— Earnings 

There have been authorized for the Boston Stock Exchange list 104,600 
additional shares Preferred and 1,227,600 shares of Common stock. As of 
the same date there were stricken from the list 240,000 shares Common, 
old stock. This action is taken for the following purposes: 
_'‘(a) 960,000 no par Common in exchange for 240,000 shares no par 
Common stock, now authorized for list, upon basis of 4 shares for each 
Share of present issue. 

“(b) 104,600 shares of Preferred stock and 156,000 of its Common stock 
upon issuance in exchange for 50,000 shares 2d Preferred and 156,000 shares 
Common stock Tennessee Electric Power Co. 

“(c) Not exceeding 111.600 shares of Common stock upon issuance and 
payment in full at $30 per share, upon exercise of subscription rights expiring 
Sept. 15 1925, to be issued to holders of Common stock to the extent of 
10% of their holdings.”’ 

x Combined Earnings Statement of Corporation and Subsidiaries. 

12 Months Ending June 30— , 1925 192 


Gross earnings ti xt i PP oe S 240,861,003 $39,120,282 
Operating expenses incl. taxes and maintenance 22,120,810 


22 .837 833 


0 16,999,471 


Gross income__________- ry ; 18,023.17 
Fixed charges (see note)___________ 7 10.544.519 9,249,728 
Dividends on Preferred stock - 2.160.606 1.980.606 


Provision for retirements and replacements. - 2,802,626 


Balance 


i a an at is or ial Hee cstsuncee See ate. S2.9e0.b1) 

xThis statement is prepared on the basis of giving effect for the full two- 
year period to the acquisition of the contro! of the Tennessee Electric 
Power Co. under Plan which became effective in July. 1925. 

Note: Includes interest and amortization of debt discount. and earnings 
accruing on stock of subsidiary companies not owned by Commonwealth 
Power Corp 

Commonwea!th 
$36.010,100 6% 
par value and 


Compare V. 


Power Corp. stock 
¢ Cumnl. Pref. stock 

117.576 shares Common stock options expiring Nov 
121, p. 192, 74 


outstanding as of July 15 1925 
979.895 shares Common stock. without 
1 1926 


Community Traction Co., Toledo.— New President. 
Frank R. Coates, of Henry L. Doherty & Co.. has been elected President 


of the Community Traction Co., succeeding B. C. Adams. J. Frank 
Johnson has been named Vice-Pres. & Gen. Mer... and H. R. Roudebush 
who is Secretary and Treasurer, has been elected a director to succeed 


Mr. Adams.—V. 120, p. 2940. 


Connecticut Light & Power Co.—Avcquisition. 
_The company has acquired the electric property and business of the 
Westport (Conn. Water Co. A subsidiary, the Westport Electric Co., 


has been formed to take over the plant and system V. 120, p. 210 
Denver Tramway Co.— Sule of Collateral 
The International Trust Co., Denver. trustee for the $2,500,000 7° 


Collateral Trust notes due April 1 1922. will sell at public auction on Aug. 17 
at the Court House at Denver the following collateral: $1,.370.000 Ist & 
Ref. Sinking Fund Mtge. 25-Year 5° gold bonds. due Nov. 1 1933, of the 
Denver City Tramway Co., and 4,995 shares (being the entire capital 
stock except five directors’ shares) of the Consolidated Securities & In- 
vesting Co. ‘+ 1213, Ds 107. 


Detroit United Ry.—Fares—Protective Committee 

Dispatches from Detroit state that although the Michigan P. U. Com- 
mission authorized the company to charge beginning Aug. 12 a flat rate 
of three cents a mile on all interurban lines, except the Pontiac and Wyan- 
dotte divisions, the company will advance its basic rate to 2%e The rate 
on the shore line will be 2c. a mile. The company says all these rates 
may be modified substantially through the use of commutation tickets 
which, in some cases will bring the rate to the present 2c. figure and shore 
line to less than the present charge 

A_ protective committee has] been formed to protect the interests of the 
holders of (a) Detroit Monroe & Toledo Short Line Ry. 5° bonds: 
b) Detroit & Port Huron Shore Line Ry. Ist Mtge. 5s: (c) Detroit Jackson 
& Chicago Consol. 5s; (d) Detroit Ypsilanti Ann Arbor & Jackson Ist Mtge 


5S; (@) Detroit Almont & Northern RR. Ist Mtge. 6s, and (f) Detroit 
United Ry. 2-Year 6% 1st Mtge. Coll. Trust notes due Feb. 1 1926. 


The holders are invited to deposit their securities with the depositary of 
the committees, the Union Trust Co., of Detroit Mich. Address the Secre- 
tary of the conunittee at Union Trust Co., Detroit, Mich 


Protective Committees Henry H. Sanger V .-Pres. National Bank of 
Commerce), Chairman: William G. Lerchen (V.-Pres. Watling. Lerchen 
& Co Charles R. Dunn (V.-Pres. Union Trust Co.), Sec.: Frank D 
Nicol (Pres. Nicol, Ford & Co Inc.); Seabourn R. Livingstone (Pres. 


Livingstone-H ghie Co Detroit, Mich 
counsel for the committee. 
Cons 


, With Beaumont, Smith & Harris, 

ijidated Statement of Earninas 6 Months Ended June 30 
*1925 1924. 

$3,587,005 $4,368,194 

562,269 586,970 

915.926 006 289 

: 47 590 235,176 

1 to March 10 by company and March 10 to June 30 

V. 121, p. 329, 197 


Gross 

Net after expenses 

Total income 

Surplus after taxes and charges 
* Operated Jan 

by receivers 


_ 


Eastern Massachusetts Street Ry.—Arhiler Chosen. 

Judge Thomas J. Enright, of the Lowell District Court. has been selected 
as the neutral member and Chairman of the board of arbitration by Fred A 
Cummings, vice-president of the Board of Public Trustees, and James H 
Vahey, representative of the Carmen's Union 

The board of arbitration will decide on wages and other issues involved 
in the controversy between the executives of the company and its union 
street car men pet ee, 


Eastern Texas Electric Co. of Delaware.— May A cquire 
Orange (Tex.) Co.— 


This company is negotiating for the purchase of the Orange (Tex.) Ice, 
Light & Water Co., which operates ice, light and power plants in Orange 
and serves power to nearby villages, including Ged, Vinton, Sulphur, 
Edgerly, and the Ged and Edgerly oil fields, Tex.—V. 119, p. 2286. 


Electric Power & Light Corp. (Me.).—Slock I ncreased.— 

The New York Stock Exchange on July 15 received notice from the 
corporation of an increase in the authorized issue of capital stock from 
500.000 shares Preferred stock to 800,000 shares, 2.400.000 shares Common 
stock to 3.000.000 shares and by 100,000 shares 2d Preferred stock, Series 
“AA.” See also V. 121, p. 74, 197. 


Erie County Traction Corporation.—Fuares.— 

The New York P. 8. Commission recently authorized the corporation to 
increase its fares, effective July 1, by eliminating the provision of its present 
tariff, which calls for the sale of four tickets for 25 cents and by increasing 
its commutation rates —V. 113, p. 2079. 


Fitchburg & Leominster Street Ry.— 70 Operate Buse 

The company has been authorized to acquire and own motor vehicles 
and may operate same in the cities of Fitchburg and Leominster, Mass.. 
upon any public highways or private ways. or portions thereof, upon which 
it now has street railway service It can also operate buses in the town of 
Lunenberg, Mass., upon Summer St., Whalon Road and Lake Ave.—V. 
120, p. 86. 


Fifth Avenue Bus Securities Corp. 


Earnings. 
Siz Months Ended June 30— 9; 


25 1924. 





ne dl wees $190.308 $62 .098 
EE eee eae 2 1,067 5,005 
DAL ecb sedbaAsidikth tek nnkwnn kona ee 94.419 58.608 

I ac a i pa a as a el a$94.822 def$1.515 


a After deducting the reserve of $94.4 
the profit and loss surplus amounted to $ 


oe 


.212.—V. 120, p. 3064. 
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9 for dividends payable July 16 | 











Florida Public Service Co.—Listing. 
There have been added to the Boston Stock Exchange list as of July 10, 


$675,000 additional Ist Mtge. 6% Gold bonds, Series “B,’’ due April 1 
1955.—V. 120, p. 1881. 


Gary (Ind.) Connecting RR.— Merger.— 


See Gary Street Ry. below.—V. 112, p. 1977. 


Gary & Hobart Traction Co.— Merger.— 


See Gary Street Ry. below.—V. 117, p. 1347. 


Gary (Ind.) Street Ry.—To Acquire Three Properties.— 

The company has applied to the Indiana P. 8. Commission for authority 
to purchase the properties of the Gary Connecting RR,. the Gary & Val- 
paraiso Ry., and the Gary & Hobart Traction Co. for $995,804. The Gary 
( onnecting RR. owns a line extending 15 miles east of Gary where it con- 
nects with the line owned by the Gary & Valparaiso Ry., which is 7 14 miles 
in length. The Gary & Hobart Traction Co. owns a line approximately 
five miles in length, connecting Hobart with Gary, Ind. 

he proposed purchase price of the Gary Connecting RR. is $470,043: 
of the Gary & Valparaiso Ry., $357,540; of the Gary & Hobart Traction 
Co., $168,221 

> alan W. Chase, of Gary, is President of the Gary Street Ry.—V. 121, 
Pp. 4 


Gary & Valparaiso Ry.— Merger.— 
See Gary Street Ry. above.—V. 114, p. 409. 


General Gas & Electric Corp. (Del.).—/ ncorporated.— 

This corporation was incorporated in Delaware on July 21 as per plan 
outlined in V. 121, p. 198. 

The Jersey Corp., a subsidiary of the General Gas & Electric Corp., 
has taken title to the old Boonton (N. J.) Iron Works. Since 1876 the 
sroperty has been held by the Couper Ford estate. The Jersey Corp. in 
Nov. 1 1912 leased the property for 14 years and & months, at an annual 
rental of $13,750, and the option to purchase at $275,000. The deed 
includes valuable water rights in the Rockaway River, which is the source 
of Jersey City's reservoir, and which is located about three quarters of a 
mile from the reservoir V. 121, p. 198. 


Great Consolidated Electric Power Co., Ltd. (Japan). 

There were added to the Boston Stock Exchange list on July 8 1925 
interim receipts for $13,500,000 Ist & Gen. Mtge. 64% Sinking Fund 
Gold bonds, dated July 1 1925 and due July 1 1950, ‘‘when issued.’’ See 
also V. 121, p. 198. 


Hattiesburg (Miss.) Traction Co.—T7'o Substitute Buses. 
The voters at Hattiesburg, Miss., on June 30 voted in favor of buses 
to replace the railway cars of the above company.—V. 114, p. 198. 


Indiana Bell Telephone Co.—Stock Increased. 

The stockholders have increased the authorized capital stock from 
$15.000.000 to $27,000,000, par $100. The company is controlled by the 
American Telephone & Telegraph Co.—vV. 120, p. 2400. 


Interborough Rapid Transit Co.—Tenders. 

The Guaranty Trust Co., trustee. New York City. will until Aug. 14 
receive bids for the sale to it of First & Ref. Mtce. 5% gold bonds, due 
Jan. 11966. to an amount sufficient to absorb $253.598 now on deposit in 
the sinking fund, at prices not exceeding 110 and interest. 


l. R. T. Renews Waqe Aaqreements.— 

Following the wage conference on July 22, P. J. Connolly, President of 
the Brotherhood of Interborouch Rapid Transit Employees. satd “The 
entire general committee of the Brotherhood of Interborough Rapid Transit 


Co. Employees. representing the employees of all departments of the 
company. met Mr. Hedley. President & General Manager, for the regular 
conference with respect to wage agreements for the ensuing year. Mr. 


Hedley outlined to the committee the financial condition of the company, 
in view of which the committee is satisfied that it would be impossible under 
the 5-cent fare for the company to grant any increase in wages during the 
coming vear 

“In view of the company’s financial condition, as understood by the 
employees, the general committee voted unanimously to accept renewal 
for a year from July 1 of the existing wage agreements.” -V.121 p 329. 


lowa Ry. & Light Corp. of Cedar Ranids, la.— Arquis'n 


The corporation announces it has purchased the capital stock of the 
Iowa Public Service Co., which operates gas plants at Ames and Nevada, 


Iowa V.121, p. 74. 
Iowa Southern Utilities Co.—Bonds Offered.—Moag- 
Langley & Co., New 


land, Allum & Co., Ine., and W. C. Nev 
York, are offering at 9714 and int., to yield about 5.70%, 
$3 000.000 Ist & Ref. Mtge. 514% gold bonds, Series of 1925. 
Dated July 1 1925: due July 11950. Denom. $1.000, $500 and $100 c*. 
Red. on any int. date on 30 days’ notice at 105 to July 1 1931: 1924 to 
July 11941: 101 to July 1 1948, and at par thereafter, plus int. in each case. 
Principal and int. (J. & J.) payable in New York and Chicago, without 
deduction for normal Federal income tax not in excess of 2%. Penna. 
4 mills tax refundable. Northern Trust Co., Chicago, Ill., trustee. 
Data from Letter of J. Ross Lee, Vice-President of the Company. 
Company.—Owns and operates 6 modern steam central power stations 
furnishing. without competition. electric light and power at wholesale and 
retail to 125 thriving towns and cities in the agricultural section of Southern 
Iowa. a territory 200 miles long and 50 miles wide, including Ottumwa, 
Zurlineton, Centerville. Creston, Washington and Newton. Population 
estimated at 200.000 Company owns and operates the electric interurban 
railway connecting Centerville, Mystic and Albia, and the street railway 
systems in Ottumwa and Burlington Of the net earnings 87.8% is derived 
from the electric light and power business, 8.9 from railway and 3.3% 
0 ras and steam heat : 
- Security Direct obligation of company and secured by a direct first 
mortgage on the central power stations and distribution systems at Ottumwa, 
Creston and Lamoni, and the distribution systems at Cromwell, Orient, 
Afton. Kellerton. Pleasanton, Davis City and Grand River, together with 
the transmission lines connecting Creston with Mount Ayr and Chariton 
and Allerton Bonds are also secured by mortgage on the remainder of 
the properties subject only to $4,634.600 divisional bonds. The value of 
the company’s properties as determined by Day & Zimmerman is largely 
in excess of the total principal amount of mortgage debt. 
Earnings Statement for the Year Ended May 31 1925. 
Gross earnings ; 


$3 .065.422 
Operating expenses, 8 


including taxes and maintenance 1.836.881 
‘ : - one 
Net earnings (available for int., deprec., Fed. taxes, &c.)___ $1,228,540 
Annual interest requirements on all bonds outstanding, including 
this issue and divisional bonds 3 
Mortaage Prorision Mortgage provides that company must set aside 
a substantial fund each year for maintenance and improvement to the 
properties: also before the payment of any Common stock dividend, there 
shall be set aside in a “‘depreciation fund"’ a sum amounting to 5% of the 
gross earnings Additional bonds may be issued by the company only 
under careful restrictions oa 
Purpose Proceeds will be used to reimburse the company for additions 
ies, f me é “orporate purposes. 
o the properties, for improvements and for other corporate p 
ap sine In Ilands of 


531.354 


Capitalization Authorized, Public. 
First & Refunding Mortgage gold bonds , 

Series 1925. 5% %, this issue a $3 .000 000 

Series 1923. 6% a 1 659 300 
Divisional bonds Closed 4 634 600 
Serial notes _ ‘ << ae ),000 
Preferred stock, 7 Cumulative ‘ _ $5.000.000 3.050.000 


Common stock 50 000 shs. 10,000 shs. 
a Limited by the restrictions of the mortgage.—V. 120, p. 2147, 2012. 


Jacksonville (Fla.) Traction Co.—To Abandon Line.— 
Federal Judge R. M. Call recently granted the company permission to 
abandon its 3'4-mile line to Camp Johnston, constructed as a war-time 
rroject in 1918. Receiver Ingle had sought the approval of the Florida 
allroad Commission, but that body refused to issue a ruling. Much of the 
rail and special work on the line is suitable for relaying purposes. Other 
equipment will besold. (‘‘Electric Railway Journal.’’)—V. M6, p. 1893. 





458 


Keystone Telephone Co.—/arnings. 
6 Mos. End. Jur 12 Mos 
— 19255 _ 1925 
Gross ear ig , HO $93 $1 
Oper. exp ’ 
Interest ‘) 
Other 


End. June30 


O50 


Pe 
Kingston 
T! 


Water, Light & Cold Stora 
inno d July 21 tt - n 
, Cold 
Missouri con 
i population estima 
ty and busines 
ats 21 000.000 Tr 
supplied with power by 


il 
W ater l he & Stora 


ther 


heretofore to be 


Chandl r & 
sod at 99 
«& Ite ey 
Oct. 1 


Lexington Utilities Co. Bonds Soild. 
Co., Ine., and Rh. E. Wilsey & Co., Ine., have 
and interest, to yield over 6%, $653,000 First Mtge. 
6° Gold bonds, Series **¢ Ph Dated Oct. 1 1921; due 
1946. 

Company Incorp. in Kentucky in 1909. Owns a modern steam power 
plant and the electric and gas distributing systems in Lexington, and con 
trols through subsidiary companies, the ice and cold storage business in 
Lexington and Georgetown and the urban and interurban railways operating 
in this territory It also owns the electric distribution systems in Stamping 
Ground and Forks of Elkhorn. Under wholesale contracts with other 
utility properties, it supplies power to numerous communities within a 
40-mile radius of Lexington, including Frankfort, Wincehster, Versailles 
&c The gas mains are leased on a profitable royalty basis to the Central 
Kentucky Natural Co. Company has just completed a 66,000-volt 
hich tension transmission line connecting the power house with the Dix 
River hydro-electric development of the Kentucky Hydro-Electric Co., and 
the steam power plant of the Kentucky Utilities Co., at Pineville (‘these two 
latter companies being subsidiaries of the Middle West Utilities Co 
Population, over 225,000 

Security.—-Secured by a first mortgage on the power house and bigh ten- 
sion lines, and a direct mortgage on the balance of the property owned 
subject to the lien of the bond issued under the Lexington Ry. mortgage 
of which one-half have been assumed by the Kentucky Ter- 


(as 


Traction & 
minal Co., leaving only $538,500 outstanding underlying bonds to be paid 
by the Lexington Utilities Co., and which are being reduced annually by the 
sinking fund 
Earnings Twelre Months Ended May 3! 

1925 
$1,013,908 

114,792 


Operating revenue and other income 
Operating expenses, maintenance, &c 


Net earnings before depreciation 

Net earnings of controlled companies, after all ex- 
penses, including interest on funded deth, but 
before depree’n & write-off of prop. abandoned 


$599,115 


65,4500 


Total net earnings (inel. undistributed income of 
controlled companies 
Annual interest total 
bonds, required $205,545 
Guaranty (;uaranteed, principal and interest by endorsem { 
Kentucky Securities Corp., which has no funded debt and has outsta 
$2.348.898 Preferred stock and 52,287 Comn stock Th 
ownership of a majority of stock, the Kentucky Securities Corp 
by International Utilities Corp V. 117, p. 1620 


S667 .416 


on funded debt, including outstandi 


eo ¢ on 


is contr 


Lockport Power Co. (South Carolina).—Jond 

The National Bank of Commerce in New York has read 
$1,500,000 Ist Mtge. Sinking Fund gold 5 Series 
exchange for temporary bonds. > L586 


Lone Star Gas Co. 
Month of June 
Gross earnings 


V. 120, p. 1459 


for 
bonds ) 


V. 120, p 


aue 


» also 957, 


Louisville Gas & Electric Co. (Del.).—L i 

The New York Stock Exchange has authorized the listing of té 
interchangeable stock certificates on official notice of issuance in ex 
for present outstanding interim receipts for 495.724 shares ut 
800 000 shares) of ¢ ss A Common stock, without par value, witha 
to add 30,556 shares official notice of issuance in exch 
standing Pref. stock at the ratio of four shares of Class A 
for each share of Pref. stock, making total amount 
shares of Class A Common stoch 

Consolidated Income A 


on 


ane 
ipp 


count for 12 Months Ended May: 
Gross earnings 

Oper. exp., maint. & taxes (excl. depr incl. t 
Bond interest, $1,165,000; note interest 


Pref divs., $1,243,848 


xes $573,465 
$359,079 
stock Common stock divs 


Balance . 
General interest credit _ 


Total 
Depreciation, $450,000; amortization, $100,000 
Balance to surplus account for 12 months 


Surplus May 31 1924 


Total surplus May 31 
—V.121, p. 200. 


Mackay Companies. fa/rs. 

Effective Aug. 1, the cable rate to France will be 23 cents a word, against 
the present rate of 22 cents The rate to Poland will be 25 cents a word 
compared with 32 cents at present The increase in the rate to France is 
due to an increase in the terminal rate by the French Government V.120 


p. 2545. 


Madison (Wis. 


1 4} 
1920 


Rys. 
Year 
Apr 


Calendar Years 
1923 


Receipts 


ee $407 20 16 
Expenses & taxes 295,13: 305.713 
Interest on bonds 32 
Interest on notes. _-_- 3.7: 70 


Balance__- 
—V. 120, p. 331. 
Manila Electric Co.—/ isting 


The New York Stock Exchange has authorized the listing of an additional 
$500,000 (authorized $20,000,000) Ist Ref. Mtge. Gold bonds, 7% Series 


$59,501 
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issued and outstanding in the hands of the 
1ount applied for $3,500,000 


Months Ended 
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total an 

iccount Twelve 
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Electric, $ 532 


S740 O00. 
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Ma nila E 


lectric Corp. 
Gas&E ‘ 


York 
ude 


ited 
STOCK 


M - stock certit should it to 
57 Broad i I v rk r ] 2 IR16 
Wireless Telegraph Co., Ltd., London. 


dof5 has heen declared on the making 


year 1924 V 
»chusetts Gas Cos. 
; : 


mas rain 


Ordinary 


ares 


) f 


r the ve 


Subsidiary Companies. 
Vfos.—1924. 
$815,428 $715,883 


10295 h-192 1925-6 
$147 $135,627 
70 


112 593 .952 593 494 


309 377 


740 $1,439 


) ) 
} < 


as e ge ' ’ -_ , 
Metropolitan Edison Co. . Stock Sold.—Pynechon 
& Co and Jackson & Curtis have s ld at $95 
} to vield 6.31%, h portion of 135.000 
+] may not be required 
s offer of exchange and 
\”’ Participating Pref. 
Edison Co. $8 Preferred 
Annual cumulative dividends 
Callable at $110 per share. 
The company has agreed to refund 
iny tax paid in Mass. on the income derived from the ownership of this 
stock, but such tax refund shall not exceed 6 of the dividends received. 
As provided in the Federal Income Tax Law of 1924, dividends are exempt 
from normal Federal income tax They are exempt also from all Federal 
income taxes when received by an individual whose net income, after all 
allowable deductions, does not exceed $10,000 Dividends are not subject 
to Federal income tax when received by a domestic corporation 
Dividends are payable Q.-J Shares are fully paid and non-assessable 
The Preferred without nominal or par value, are preferred as to 
cumulative dividends over the Common stock, in the case of the Series ‘‘B"’ 
Preferred stock to the extent of $7 per share annually, and in the case of 
the Series ‘‘C"' Preferred stock to the extent of $6 per share annually, and 
liquidation or dissolution are entitled to a preferential payment of $100 
‘share and div distribution of assets is made to the Common 
B"' and Series ‘*¢ Pref. stocks may be called for red. all. 
div. date upon 39 days 10 per share and divs 
iny one time 4 quarterly ible on the Pref. stock are 
holders of Pref stock the exclusive right to vote 
fo ich number of the directors as shall constitute a majority. 
Th ( in ria? wil Ceast 3s soon as all accurnulated ar d unpaid divs. 
have b ! i in { TT} onsent of the holders of not han 
third » nt >» outsta line hares of ts con'tal tock of each 
‘ s (both Pref. a I the company may (1) increase the authorized 
number of shares of the cap tal stock of any cla s; cre.te o her Pref, 
with such rights and preferences as may be 


su 


Sire, 


re 
j T 


ichi fiy 


Free of Pennsylvania State tax 


stocks, 


before any 


notice at $1 
divs pay 
hall have 


less two- 


tock determined 
Transfe iverit se Natioval ik Ne York, Old Col! 
! « Trust Co., Philadelphu: 


ul 
ate Street J l Co 


aboard 


! ( Philadelphia. 
Data From Letter of E, L. West, President of Company, July 10 1925, 
Ba j he te tory in Waich co..4 y 
rv ilight and power icludes active 
Reading 
‘ lLrectly or throt 
O00, with 75 3! ele tric cuto.er 
The value of the property of the 
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‘ess OT S542 ,.000 000 \dding to this valua the amount 
the many and it ubsidiari ind its investment 
nd after allowing for the a ) h ymmpany'’s 
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| it jo re tha . r share of 
pietic no 
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terconnected by hich t 
iper-power system al qd are 
super- power survey 
(;overnment 
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ntire outstanding Series \ > 
to retire all the outstanding 
part of the proceeds will 


) su sid.aries supply 
ndustrial centres of Eastern 
York, Lebanon and t 


Kk ston 
sholesale distribution, is 
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erved gh 


company its subsid 
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ngineers’ 


ice is equivalel 
ne upon co 
tropolita 1 considerable 


New ral Gas 


sion lines, 
the Boston- 
Department 


i 


om le of this stock will be used 
7 dividend) Participating 
A a bonds of 
I ed for advances to the 
f calling its entire outstanding 


Series 
o ye i 
n €’o. for the 


inia Ed purpose « 


red stocks on Oct 1 1925. 
Capitalization 

Cum. Pref. stk 
dado Series 


ado Series 


! Outstanding. 
lled for redemp'n 
150.000 sh 17.100 shs, 
135,000 shs, 
129,842 shs. 
Nov. 1 1925 
6 080 000 
$.150,.000 

1939 2,418,000 
15,951,800 


Authorize 
Ser. ‘‘A’’($ : ‘ i T'o be 
P50 shs 
760 000 shs 


illed for red 


Con umon sté 
Series ‘‘A ’ 92 ( 
Series 

SeTICS ( > 
Metr molitan El 


Subsidiary cor ny bonds 


bonds 


Consolid 
Year Ended 
Operating revenue & other income 
Operating expenses and taxes 
Maints nance & depreci 


Rentals 


Sfaternent (C npany & Subsidury Compa 


Vfay 2 


ss 


1ies 

May 31 : 

$8 406.576 

$59,513 

tion 923.435 1.457.196 

665,108 

$2.904.244 $3,523,669 

all interest charges & amortization except 
called 


Total income 
Deductions includi: 
on the bonds to be 


$1,527,206 
Balance 

Annual div. requirements of company Pref 
standing upon completion of this financing $929,700 
Management The properties of the system are under the management 

of the W. S. Barstow Management Association, Inc., N.Y. City wy Gee 

p. 330. 


$1 .996 463 
stock to be out 








23 


JULY 


1925.] 


Ea nings Inel. Subsidia { Co 


Montana Power Co. 


Results for Three and Sir Months Ended June 30. 

. : 1825 \Mos.—1924. 1925 f, Mos.—1924. 
Earnings. ..____. $2,009,872 $1,951,451 $4,169,829 $4,061,512 
Oper. exp. & taxes, incl. 

Federal income tax 740,200 796 907 1,472,563 1,572,895 

Net earnings _.-. $1,.269.672 $1.154.544 $2,.697.266 $2,488,617 
Interest & bond discount 163.879 150.84] 906.898 002.934 

PSS $805,793 $703,703 $1,790,368 $1,585,683 
—V. 121, p. 200 

National Electric Power Co.— Bi S Ass Alivia 
& Co. and Howe, 8 & Bertles, Inc., have sold at 97 and 
1 to rf ' litional $3.000.000 20-Yeat 
t) ~\ irs { | 3 - eS ( 1945. Date | March l 
1925. Listed on ( 9 Stock Exchang 

CG Will own pr ti vy all of the Common stocks of a diversified 
Zroup OF Co pani operating pu i , it’ properties loc ited in the States 
of Maine, Pennsylvania. West Virginia, Kentucky, Ohio, Indiana, Michigan 
South Dakota, Nebraska, Kansas, Oklahoma and Arkansas, serving with 
electric light and power territories with a total population estimated to 


exceed 775.000 
Security Speci 
mately 99 


] secured by 


with the trustee of approxi- 
on capital stock of the Cumberland 


lt) pledge 
of the outstanding Com: 


County Power & Light Co ind all of the outstanding Common capital 
stock (except directors’ qualifying shares) of the Northwestern Public 
Service Co Kansas Electric Power Co. and Southwest Power Co. 

The reproduction cost new, less accrued depreciation, of the properties 


of these companies applicable to the securities pledged under this mortgage, 
based on appraisals by independent public utility engineers and appraisers, 
is very largely in excess of the total amount of these bonds to be presently 
outstanding 


Consolidated 12 Months Ended 1925. 


$10,127,307 
6 .580,100 


Earnings April 30 
Gross earnings- 


Oper. exp., maint., taxes (incl, Fed.), amortization & deprec 


Net earnings 


ice hides conn . 3,247 207 
sal. of net earns., applic. te securities of sub. cos. owned, after 

deduction of int. charges & divs. paid or accrued during the 

period on funded debt & Pref. stocks of sub. cos., & net earns. 


applic. to Com. stocks of sub. cos. held by the public $1,473,712 
Annual interest charges on 20-Year 6° Secured Gold bonds 405,000 
Compare further details of history, property, capitalization, &c., in 


V. 121, p. 330. 
New England Power Co.—7o /ssue Slock.— 


The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue at not less than $95 per share approximately 
24,000 shares of Preferred stock which were not subscribed for by the 
stockholders.—V. 121, p. 200. 


Earn mids. 


New England Telephone & Telegraph Co. 


—Quar. Ended June 30 6, Mos. End. June 30— 

Period— 1925 1924. 1925 1924. 
Operating revenue $12.919.445 $11.826.451 $25.187.917 $23.151,117 
Operating expenses _- 10.385.459 9.298.813 20.352,.994 18,077,593 
Taxes 668 292 655 587 1.503.311 f 1,311,340 
Uncollectibles 94.205 62,426! 126,473 
Total oper. income $1.771.489 $1.809.624 $3.331.612 $3,635,709 
Net non-oper. revenue 175,250 216,782 357.521 414,249 
Total gross income $1.946.739 $2.026.406 $3.689.133 $4.049.960 
Interest on funded debt 583.262 583 362 1.166.524 1.166.584 
Other interest 570.456 178.890 1,067 776 195.971 
Rent, &c 28.377 104.497 260 O78 217.199 
Dividend appropriation $30 254 1 660 507 2.490.762 2.990.051 


Balance, sur. or def 
can. Do. 7 


New York & Queens Electric Light & Power Co.— 


def$165.610 defS500 S50df81 296.005 defS819_ 827 


Ray Palmer has resigned as President of the compan) The board of 
directors has elected ¢ GG. M. Thomas as Chairman of the board. H. L. 
Snyder and L. A. Coleman as Vice-lresidents J. RK. Malone. Secretary, 
and Frank ©. Gordon, Treasurer. Mr. Snyder will assume all the duties 
previously handled by Mr. Palmer as President until action is taken to fil! 
the vacancy V. 120. p. 454 

New Yor! & Q:eens County Ry.— Wou'd Abandon Lin 

The receiver has applied to the Transit Commission for authority to 
abandon the Woodside-Corona and North Beach lines on the ground that 
revenues are insufficient to meet operating expenses V. 119, p. 198 

Niagara Falls Power Co. C'ommor Stockholder lo Be 
Given the Right to Subscribe to N taqara Share Corp. Stock. 

The Common stockholders of record July 30 will be given the right to 
subscribe on or before Aug. 25 for Common stock of no par Vv slue of the 
Niagara Share Corp it S4 per share, to the extent of one share for each 
share of Niagara Falls Power Co. Common stock held 

eecretal biecerick L. Lovelace. July 20. savs i part: 

The Niagara Share Corp. has been organized in Delaware and steps are 
being taken whereby the corporation will have authori to issue 750,000 
unclassified shares of no par lue, being approximately the sarre in number 
as the outstanding shar i the (‘ommon stoc< of Niagara lls Power Co. 

If the full 750.000 res of ock are subscribed and paid for Niagara 
Share Corp. will receive therefor $3,000,000 Under an agreement already 
executed by Niagara Share Corp., the Canadian Niagara Power Co.. Ltd_ 
and the Niagara Falls Vower Co the Niagara Share Corp. is to acquire 
84.675 shares in the Common stock of the Niagara Lockport & Ontario 
Power Co. upon payment to Canadian Niagara Power Co., Ltd., of the 
cost of said shares to e last named compan nounting to $1,764,875 
Arrangements have also by « whereby the Niagara Share Corp. will 
invest approximately $1,200,000 in shares of Common stock of the Buffalo 
General Electric Co. at approximately $5050 per share, with interest 
adjustment 

Such Common stock in Niagara Lockport & Ontario Power Co. and such 
Common stock in Buffalo General Electric Co. may be exchanged by 
Niagara Share Corp. for shares in the Preferred and Common stock of the 
Buffalo Niagara & Kastcrn Power Corp., recently organized V.121, p. 33] 

Niagara, Lockport & Ontario Power Co.——Bonds Called. 

All of the outstanding Ref. Mtge. S. F. Gold bonds. Seris \ of 1918 
have been called for redemption Aug. | at 110 and int. at the Equitable 
Trust Co trustee, 37 i St N. ¥ City 

The trustee has been authorized by the company to take up prior to Aug 
1 1925. any of the abov mentioned bonds which are surrendered to it for 
cancellation, paying therefor the redemption price of 110 and int. to the 
date of surrender 

See Warren & Jamestown Street Ry. below V. 121, p. 33) 


Niagara Share Corporation. 
See Niagara Falls Power Co 


Northern States Power Co. Contracts, &e. 

The company during the first six months of 1925 signed contracts for 
light and power totaling 443,758 h. p., compared with 26,859 h. p. during 
the same period last year, an increase of 63 New business actually 
connected to the lines of the company is running ahead of last year with 
20,608 h. p. for the first six months of 1925, against 19,772 h. p. for the 
corresponding period of 1924 

Bringing to an end proceedings inaugurated in 1921, citizens of Sparta, 
Wis., defeated on July 10 a proposition to purchase for municipal operation 
the electric plant and distributing system of the Northern States Power 
Co.in that city. The measure was defeated by a vote of 4 to 1.—V. 120, 
p. 2262. 


Organized—Financing. 
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North American Co.—Total Electric Output.— 
The following are the electric output figures of the North American Co.'s 
subsidiaries for the second quarter of 1925, including those of new properties 
only from date of acquisition: 


In Million K.w.h 1925. 1924. % of Inc 
April ae eae enti Be eee | Se 186.6 14.66 
May : cae 217.0 185.4 17.08 
June Pig aSis 911.9 173.5 22.08 

Totals __- ee oer 642.8 545.5 17 .94 

For the first 3 months of this year the output was 12.90% over the 
similar period last year The output for the first half of 1925 was 15.27% 
above the first 6 months of 1924 

After deducting the output of the new properties so as to measure this 
years output ; inst last vear's from identical subsidiaries, an increase 
remains ounting to 9.5°* for th first quarter, 14.4°* for the second 
quarter and 11.9 for the first half of 1925 V. 120, p. 3315, 2817. 

Northern Ohio Power Co. (& Subs.).—Farnings.— 

Period End. June 30 1925—6 Mos 1924 1925—12 Mos 1924. 
Gross earnings $5,692,757 $4,940,509 $10,833,245 $9,773,348 
Operating expenses, inc] 

taxesand maintenance 4.213.156 3,838 507 8 222 659 7,641,006 
_ Gross income $1.479,601 $1,102,003 $2,610.586 $2,132,342 
Fixed charges (see note 1.091.255 996,038 2,164,062 1,947,158 

x Net income . S388 346 $105.964 $446,524 $185,184 

Note Fixed charges prior to Feb. 1 1925 have been computed for com- 


parative purposes to include interest of the Northern Ohio Power Co. for 
expired periods of 1925 and for year 1924, and include interest charges and 
dividends on outstanding Preferred stock of subsidiary companies. 


_x Available for replacements, depreciation and corporate charges,— 
V. 120, p. 2561. 
North West Utilities Co. {enquires Beloit (Wis.) Plant.— 


_ The company has acquired control of the Beloit (Wis.) Water, Gas & 
Electric Co.—V. 120, p. 2149. 


Chio Cities Telephone Co., New Philadelphia, Ohio. 

Bonds Offered.—Schultze Brothers & Co., Cleveland, are 
offering at par and int. $400,000 Ist Mige. 6° Convertible 
Gold bonds, Series ‘‘A.”’ 


Dated July 1 1925: due July 11945. Interest payable J. & J. without 
deduction of the normal Federal income tax up to 2%. Company will 
refund the Mass. income tax not in excess of 6° and any present or future 
State property and (or) income tax not exceeding 4 mills. Callable up to 
July 1 1935 at 105 and int. and thereafter at 102. Denom. $1.000, $500 
and $100 c* Bonds may be converted at any time between July 1 1926 
and July 1 1929 into 7° Cumul,. Pref. stock (tax-free in Ohio) in the ratio 
of $1.100 of Preferred stock for each $1,000 bond. After July 1 1929 con- 
vertible into $1,000 of such stock (accrued int. and divs. to be adjusted). 
Union Trust Co., Cleveland, Ohio, trustee. 

Issuance Subject to the approval of the Ohio P. T 


Data From Letter of N. I. Dryfuss, President of the Company. 

Company .—The properties now operated by the company began business 
in 1901. Company has enjoyed a steady growth as is indicated by the fact 
that in 1901 they had 790 stations. whereas to-day they have over 4,300 
stations, with applications on file at the present time for more than 800 new 
stations. It is estimated that the company will have 5,500 stations con- 
nected in 1926 and 6.000 in 1927. 

Competition with the Ohio Bell Telephone Co. was entirely eliminated 
on May 1 1924, when negotiations were concluded for the sale of the com- 
pany's southern division properties to the Ohio Bell Telephone Co., which 
connected into their properties along the Pan Handle RR. This company 
has now taken over all the telephones formerly operated by the Bell System 
in the territory it now serves, consisting of the cities cf New Philadelphia, 
Dover, Mineral City and certain intervening rural districts, including all 
local toll and rural properties, thus providing the company with an exclusive 
territory and a favorable contract with the Ohio Bell Telephone Co. for 
long-distance toll service over their entire systems 

Security Secured by a first mortgage upon all of the company’s prop- 
erties and franchises now or hereafter owned (consisting of 4,312 stations, 
and will have an immediate installed capacity of 6 000 stations with under- 
ground facilities capable of 100°, additi+nal stations). Further 
amounts of f $750,005, including this 


. Commission, 


alrmost 
Luthorized bonds not exceeding total 


issue. may be issued only for extensions and acc uisitions of additional 
properties at not to exceed SO of the cost thereet. except bonds to the 
amount of $50 000 may be issued to reimburse the treasury for expenses 
incurred in making new installations 

Sinking Fund teginning Jul 1 1927 the company will annually pay 
to the trustee |] of the par amount of all outstanding bonds, to be used in 
the reder ption or purchase of bonds 

Pur pose Proceeds from the sale of these bonds, together with moneys 
received from the Ohio Bell Telephone Co., will be uscd for the retirement 
of $264.500 Ist Mtge. bonds. being the unmatured balance of an issue out- 
standing since 1905, and for general corporate needs in connection with 
the company’s construction program and change from manual to automatic 
service 

Farnings for the 12 Months Ended ip 30 1925. 

Gross earnings $°49.757 
Operating expenses, maintenance and taxes 99,799 

Balances > . $49 957 
Bond interes ss 24,000 

Nhio Gas & Flectric Ce. Verge 

The transfer of all the property and business of this company to the 
Union Gas & Electric Co. of Cincinnati has been authorized by the Ohio 
P. U. Commission See also Columbia Gas & Electric Co. in V. 120, p 
3312 V. 120, p. 3315. 

Ottumwa (‘lowa) Traction Co. pd tral 

Control of this company was recently acquired by the lowa Southern 
Utilities Co See also offeri: by the latter company above 118, 
p. 1136 

Pacific Gas & Electric Co Welar Dam Hydro-Electric 
Po ‘ fon toe / ‘ lop J } j lj / cup bi fricl and 
Pa 7 cd, / j (‘a 

The directors of the South San Joaquin Irrigation District have awarded, 
subject to approval as to legalit $900 000 of their sixth issue of 5°) Serial 
Gold bonds to a syndicate composed of Rutter & Co New York, Anglo 
London Paris Co., San Francisco and New York, the First Securities Co. 
Los Angeles ind J. KR. Mason & C'o. and Freeman, Smith & Camp, both of 
San Francisco Also, the directors ofthe Oakdale Irrigation District have 


the entire authorized of their fifth 
to the 


bond is 


awarded $1,100,000 
§¢ Serial Giold bonds 
T he purpose of thes 


amount issue of 
same syndicate 
to finance the construction of Melones 


sues | 


Dam, which will form a reservoir for impounding 112,500 acre feet of water 
on the Stanislaus River, from which both districts draw their water supply 

Under the terms of a contract sicned Jan. 1 1925 by both districts and the 
Pacific Gas & Electric Co. and the Sierra & San Francisco Power Co., the 


power companies have agreed to build a 30,000 k.w. hydro-electric generat 
ing plant below the Melones Dam In return for the privilege of using 
the water stored in behind the dam for power purposes, the power companies 
have agreed to pay to the districts the sum of 35,175.000 in semi-annual 
installments so that both interest and maturing principal on these bonds 
will be met by power revenue without the necessity of resorting to the 
taxing power of the districts 

The estimated power output from this 
k.w.h. per year and the cost including rental, operative maintenance and 
intere’t on the investment will not be over 3 mills per k.w.h., making 
this the cheapest hydro-electric development within a 100 mile radius of 
San Francisco terkeley and Oakland, the largest market for electric 
power on the Pacific Coast V. 121, p. 200 


Pacific Telephone & Telegraph Co.—Olnituary. 
G. E. MeFarland, Chairman of the board, died at San Francisco, Calif., 
on July 17 fr. 121, p. 331. 


1s 


development 100,000 ,000 
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Philadelphia Electric Co.-To Redeem Pref. Stock.— 

Secretary A. V. R. Coe, in a notice to the holders of the Preferred stock, 
July 17 “On Sept. 15 the company will redeem all of its outstanding 
Preferred stock at $28 per share Payment will be made to holders of 
record at the office of the Land Title & Trust Co., transfer agent, Broad and 
Chestnut streets, Philadelphia, Pa upon presentation and surrender of 
their stock certificates duly endorsed for cancellation From and after 
said date, the holde he Preferred stock will not be entitled to receive 
any dividends accruing fter 

{If the Preferred stockholders desire 
of conversion, par for par, into Con 
s0 must be filed with the company 
p. 3315. 


Philadelphia Rapid Transit Co. 


Month 


Says 


to avail themselves of the privilece 
unon stock, notice of their desire to do 
on or before Aug. 15 1925.)—V. 120, 


Barninas 
and Sir fonths Ending June 30 
1925—June—1924 6 Mos.—1924 
5.883.439 366 347 570 466.028 .126 
591 597 326 $22,268 294 
650.041 716 
625.169 BH6 


Income Account for 
irried 5 
Passenger revenus 4 
Operating revenue 4 
Operation and taxes 3 


Passengers c 
072.92 
130,623 
081,565 
31.021 .873 ‘ RN 

48.346 38.05 329 


? 


Operating income $1,049,058 
44 


Non-operating income $4,562 


} 179 
5 1,017 


18 $7 # & 
38 ) 73 


093.620 


Gross income $1 
1.123.189 


Fixed charges, d 


divs 


$1.970,2 : 
869.1 i 
Net income xdef$29 569 $201,080 664 $1.338.162 
x Operating revenue of $4,130,623 for June is $177 ,558 less than estimated 
which occasions the shortage of $29,569 V. 120, p. 2551. 


Portage (Wis.) American Gas Co.— Sale. 


See Wisconsin Power & Light Co. below V. 90, p. 918 


Portland Electric Power Co. —Preferred Stockholders Win 
Divide nd Suit Listina. “we. 

The action of the directors in declaring a special dividend on the %5.000.- 
000 6° 2d Pref. stock recently payable out of earnings for the vears 1920 
1921 and 192% previously withheld, has been sustained by Federal Judge 
Wolverton of the U.S. District Court of Oregon. The iniunction restrain- 
ing directors from paying this dividend has thus been dismissed 

The point at issue in this case parallels the point raised by the Preferred 
stockholders of the Southern Ry. in their recent suit to compel payment of 
dividends on the road's Non-cumulative Preferred stock out of earnings of 
prior years The $5,000.000 2d Pref. stock of the Portland Electric Power 
Co. is likewise a non-cumulative issue, on which dividends were inaucurated 
Nov. 11923. The special dividend whose payment Common stockholders 
sought unsuccessfully to restrain was declared by directors to test the non- 
cumulative feature of the issue In reaching his decision in the case Judge 
Wolverton had before him the decision of Judge Crump of the Law and 
Equity Court at Richmond, Va., denying the claim of the Southern Ry. 
Preferred shareholders in that suit ¢ 

The New York Stock Exchange has authorized the listing of 800.000 
Ist Lien & Refg. Mtze. Gold Bonds. Series B. 6%. due May 1 1947. making 
the total amount of Series B Bonds applied for (after deducting Bonds 
retired and cancelled) $11,365.600 (of which total $6.403.900 are now 
outstanding in the name of Portland Ry., Light & Power Co. and $4,961 .700 
in present name). 

Consolidated Statement of Earnings 12 Months Ended April 30 1925. 
Gross earnings $11,016 
Operating expenses, maintenance & taxes 6.709 
Interest, bond discount, &c 2. 
Depreciation 


Balance, surplus 
Consolidated surplus May 1 1924 
Donations for construction and line extensions 
Miscellaneous credit items 


72.606 


24 OF ) 
21.097 


Total surplus 
Deduct 
Adjustment on account of retirement of bonds by sink. funds $47 361 
Adjustment inventory account 9.370 
Loss on sale of real estate and equipment sold and retired R.O19 
Miscellaneous debit items 11.567 
Dividends 
7% Prior Preference stock $345.406: 7 2-10 First Pref. stock 
$19,234: 6% 1st Pref. stock $375,000: 6% 2nd Pref. stock 
$300,000; Less amounts collected on stock sold $5,214 


817,105 


034,426 
Surplus account 


Franchises Approved. 

Two franchises. providing for bus and car lines that will cost the company 
a total of $225,000, have been approved by the City Councti! of Portland 
Ore. Fourteen buses will be provided to operate over 4 lines to serve parts 
of the city that now have little or no transportation service, and a new car 
line will be built to St. Johns by way of the Greeley cut-off 3us lines will 
be established as feeders to railway lines in several districts, with transfer 
privileges between the two V. 120. p. 2402. 


April 30 1925 $1.706 


560 


Public Service Corp. of New Jersey.— Listing. 

The New York Stock Exchange has authorized the listing of an additional 
132.997 shares (total auth. 2,000,000 shares) Common stock without par 
value, on official notice of issuance and payment in full, making the total 
amount applied for 1,038,100 shares of Common stock 

The stockholders of record June 5 (Common and Pref.) were given the 
right to subscribe to the additional shares of Common stock in the propor- 
tion of one share for each 10 shares of Common and Preferred stock out- 
standing. The right to subscribe for such additional stock expires Aug. 1°25 
Combined Results of Operations 12 Months Ending April 30 1925 (Company 

and Subsidiary Utility Companies). 
Operating revenue of subsidiary companies ; 
Operating expenses, $50,837,649; taxes, $39,073,621; amortiza- 
tion charges, $7,195,369 bate ----- 67,106,641 


$89,845,768 


Operating income 


9 729 197 
* ; AOD NL 
Non-operating income 


28 S90 
Gross income . iia ae 

Income deductions of subsidiary companies (bond int., rentals 
and miscellaneous interest charges 13,597 


568.018 

536 
Net income of subsidiary companies 

Public Service Corp. of New Jersey income (exclusive of divi- 
dends on stocks of operating utility companies) : $: 

Operating expenses, $637,740; taxes, $230,664: amortization 
charges, $68,689 ; : 

P. 8. Corp. of N. J. income deductions: Int. charges, $5.004.- 
596; amortization of debt discount and expense, $248,179: 
other contractual deductions from income, $46,461 


770,482 


759 


524 


937 095 


- 5,299,238 
Net income of P. 8. Corp. of N. J. and subsidiary companies. $8,293,673 
Appropriation accounts of subsidiary companies; adjustments 
of surplus accounts (debit) . » a 542,817 
Appropriation accounts of P. 8. Corp. of N. J. (excl. of divs.) Cr .188,466 
Dividends on Preferred stock of P. S. Corp. of New Jersey_._.. 2.561.163 


Net increase in surplus before payment of Common stock divs. $5.348.159 
* Does not include charge to surplus of $1,710,712 in connection with 


financial reorganization and credit to surplus of $2,432,898 from inter- | 


ym eae sale of Public Service Newark Terminal and real estate adjacent 
thereto. 


Results for June and 12 Months Ended June 30. 
—-Month of June—— —12 Mos. End. June 30. 
1925. 1924. 1925. 92 
Oper. rev. of sub. cos___._$7,318,523 $6,930,270 $90,755,457 
Net increase in surplus be- 
fore dividends.______ 726.914 743,171 27,988,662 5.977 392 
The net increase in surplus before dividends for the 12 months ended 
June 30 1925 does not include adjustment of surplus in 1924, due to the 
sale of real estate, which after deduction of changes in connection with 





$80,559,477 | 


financial reorganization 


V. 121, p. 200 


Quebec Power Co. 
Calendar Years— 

Gross income from all sources 

Operating and maintenance expense 

General 


results in an additional net increase in surplus.— 


Report. 


N90 
296 
748 
156 
nnn 
N00 
194 


interest 

Interest on bonds and debentures 
enrer 
yey 

Dividends 

Dividends on 


Div 


lation 

Public Service Corp 
Preferred stock 
dends on Common stock 


of Quebec stock 


296 
961 


Surplus 
Add surplus from previous year 
Total 5 006 357 
Dividend of 10° on P.S 
paid in Preferred stock 


Corp of Que hec stock 


000 


$1,357 


Surplus 


x Subject to income tax on 1924 profits 


Radio Corp. of America. 


x$26 006 
ia), DP. aa» 
Earni ngs. 
——-Quarter Ended- 
June 30°25. far.31°25. 
incl. 

$4.584.466 $15.229.923 

4.975.519 13,301,594 


6 Mos. End. 
Period June 30°25 
Gross income 

other income 
x Expenses, &c 


from sales, &c 
$19,814,389 
18,277,113 
Net profit def$391.053 $1.928.329 $1,537,277 

x General operating and administration expenses. depreciation. cost of 
sales. patent amortization, estimated Federal taxes and accrued reserve 
for vear-end adjustments V. 120. p. 2679, 2270 


Republic Ry. & Light Co.— Farning 
Mfonth of June- End. Jine30 
1995 1994 19” 1994 
SR7N.155 SR10.°22 S1N.795.615 810.473 099 
ARN OAS 541.491 7 B40 ARS 6.851.710 
184 GR1 199.599 9 912 080 2.173.301 
497 247 NASR 21 910 
72.276 851.676 739,191 


(mel 


Gross income 
Ope r. expenses & taxes 
Int. on funded debt 

Other int. & 
Divs.on Pref. stk 


discount Cr 


ofsubs 


for cde preciatior 
ividendse & « 


V. 120, p. 3316 


irplus 33 570 $738 321 S686 988 
Roancke (Va. Water 


Tavlor, Ewart & C6., Ine.., 


Works Co. Ronds Ofte ed 
and P. W. Chapman & Co., 
Inc., are offering at 93 and int., to vield over 514%, $2,600,- 
000 Ist Mtge. 5% Gold Bonds. Series ‘fA.’’ 

The Ist Mtge. 6% bonds, due Jan. 1 19236, and the Gen. Mtge. 6% bonds, 
due Sept. 1 1934: Vinton-Roanoke Water Co. Ist Mtge. 6% honds. due June 
1 19236. mav be presented in payment for these bonds at a 4.50% true 
discount basis based on their call price of 1092 of par from date of delivery 
to Jan. 1 1926, Sept. 1 1925 and Dec. 1 1925, the respective call dates of 
these honds 

Dated July 1 
in N. Y. City 
date after 


1925. due July 1 1950 Prin 
Denom. $1,000 and $500 c* 
20 days’ notice at 105 and int 
thereafter at 105 and int. less 1-5 of 1° for each year the bonds shall have 
been outstanding. Company will reimburse holders for the Penna. and 
Conn. 4 mills and the Md. 4% mills taxes on the principal! and the Mass 
income tax not to exceed 6°) of the int. on the bonds. Chatham Phenix 
National Bank & Trust Co., New York, trustee 

Data From Letter of F. W. Collins, Vice-President of Company. 
Incorp. in Virginia in Dec. 1915. Supplies water, without 
competition, for domestic, industrial and public purposes to the city o 
toanoke, Va and conticuous territory. The territory served has a 
population of about 78.900 An important part of the company's water 
supply comes from springs and the balance is taken from the company's 
mountain storage reservoirs, located in the vicinity Through approxi- 
mately 155 miles of mains the company serves nearly 13,000 customers 
Four stations provide ample pumping facilities and the company owns its 
office and storehouse buildings 

Security Secyred by a first mortgage on all of the properties. rights and 
franchises. which have been appraised as having a sound depreciated value 
of $4.059.000 

Listina These bonds arelisted on the Chicago Stock Exchange. 

Canitalization Authorized. Outstanding. 
Ist Mtge. 5s. Series A” * $2. 600.000 
First Preferred None 
Second 6°. Preferred stock 559 O00 550.000 

stock 1.500.000 1 


N00 000 
bonds is governed by 


and int. (J. & J.) payable 
Red. all or part on any int 
to and incl. July 1 1926 and 


Company 


this issue 
atock s $5.000 000 


Common 


* The first’ mortgage the 
indenture 
Roanoke 


irs ended April 4 


of additional 
restrictions ined in the trust 

Karninas Consolidated earnings of the 
the Vinton-Roanoke Water Co. y¢ 


issuance 
cont 


Water Works Co. and 


(;ross 


Oper 


earnings 
exp., maint. & taxes 

Net earns. heforeint., Fed. taxes & depreciation 205,141 

tond interest requirement 000 
Proceeds will be used for retiring, prior to maturity. all of the 
and the Vinton-Koanoke Water 


Purpose 
bonds of the Roanoke Water Works Co 
Co. heretofore outstanding, and for other corporate purposes. 

Sinking & Improvement Fund 4 sinking and improvement fund is 
provided whereby the company will pay to the trustee on July 1 of each year 
commencing 1931 and to and including 1949 a sum in cash amounting to 
not less than 114% of the largest principal amount of bonds of Series ‘‘A"’ 
at anv time outstanding prior to such payment date. Company shall have 
the right to deliver to the trustee bonds of Series ‘‘A"’ in lieu of cash. Sinking 
and improvement fund moneys will be used, either (1) for the purchase 
and retirement of bonds, or (2) for betterments, imerovements and addi- 
tional properties, which may not be used as a basis for the issuance of 
additional bonds.—V. 121, p. 331. 


Sacramento Northern Ry.—Proposed Control. 

The I.-S. C. Commission on July 8 approved the acquisition by the 
Western Pacific RR. of control of the lines and other property of the Sacra- 
mento Northern RR., by purchase of the company’s bonds and by pur- 
chase of stock of the Sacramento Northern Ry 

Authority was also granted the Sacramento Northern Ry. 
$1.000.000 capital stock (par $100). and to sell the stock at par 
assume obligation and liability in respect of $5,224,373 of Ist 
bonds of the Sacramento Northern RR 

The report of the Commission says in substance ; 7” 

By its original application in this proceeding the Western Pacific RR. 
seeks an order authorizing it (1) to acquire control of the lines and other 
properties of the Sacramento Northern RR., upon transfer thereof to the 
Sacramento Northern Railway, through the purchase of the Railway com- 
pany’'s capital stock: (2) to purchase from the Western Pacific RR. Corp. 
all of the bonds of the Railroad company owned by the corporation or here- 


1 to issue 
and (2) to 
Mtge 5 


| after acquired by it, and all other outstanding bonds of the Railroad com- 


pany: and (3) to use toward the purchase of the Railway company's stock 
and in the purchase of all or any part of the Railroad company’s bonds, or in 
reimbursing the treasury of the Western Pacific RR. for expenditures 
made for such purpose, all or any part of the proceeds of $4,180.000 of its 
Ist Mtge. 5° bonds issued pursuant to previous order of the Commission. 
(V. 112, p. 2414.) ws ; 

“The cost to the Western Pacific of acquiring control of the properties 
is estimated at $4.450.000. The testimony is that engineers of the Cali- 
fornia Railroad Commission have found the value of the properties to be 
approximately $9.800.000 as of June 30 1915. An engineer testifying for 
the intervener fixed the reproduction value as of June 30 1918 at $10.719.218, 
and as of June 30 1920 at $17.617.000. We have made no valuation of the 
Railroad company's properties as they have not heretofore been operated 
as a part of a general steam railroad system of transportation. 

‘As the Western Pacific RR. will hold over 99% of the Railroad company's 
bonds, which constitute its funded debt, the value of the properties to the 
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Western Pacific from the standpoint of earnings will be measured by the 
Railroad company's gross income less miscellaneous deductions therefrom. 

“The Railway company proposes to issue $1,000,000 Common stock 
and to sell 9.950 shares to the Western Pacific RR. at par. the remaining 
50 shares having been subscribed as directors’ qualifying shares. Of the 
proceeds from the sale of the stock, $730.000 will be used for the purchase 
of the property of the Railroad company. and the balance will constitute 
working capital. The Railway company also proposes to assume all obli- 
gations and liabilities in respect of $5.224.373 of lst Mtge. 5% bonds of the 
Railroad company which are outstanding. 

“Upon the facts presented we find that the acquisition by the Western 
Pacific RR. of control of the lines and other properties of the Sacramento 
Northern RR. by purchase of company's bonds in accordance with the terms 
of the contract between the Western Pacific RR. and the Western Pacific 
RR. Corp. and by purchase of the stock of the Sacramento Northern Ry. 
will be in the public interest. We further find that the consideration to be 
P tid by the Western Pacific RR. for the bonds of the Sacramento Northern 
tR. and the stock of the Sacramento Northern Ry. and the terms upon 
which control] of the properties of the Sacramento Northern RR. are to be 
acquired, are just and reasonable.’"—V. 118, p. 


Second Avenue RR., N. Y. City. 

Aaainst City Buses.— 

_Supreme Court Justice Churchill on July granted an injunction to 
Charles E. Chalmers, receiver for the company, restraining city officials 
from operating bus routes in territory served by the company. The 
injunction prohibits the operation of a line on First Ave. from 11th St. to 
57th St., on 57th St. from lst Ave. to Avenue A, and on Avenue A from 


57th St. to 92d St. 

Justice Churchill granted Mr. Chalmers’ petition after the 
attorney, Harold C. McCollom, had reached an agreement with William 
E. C. Mayer, Assistant Corporation Counsel. The agreement was based 
on an affidavit by William Wirt Mills, Commissioner of Plant and Struc- 
tures. In his affidavit Mr. Mills said the bus lines had been operated by 
order of the Mayor and the Board of Estimate since June 24, but had been 
discontinued at midnight on July 20 and that there was no intention of 
resuming operations.—V. 119, p. 457. 


Southern Cities Utilities Co.—Acquisition.— 

The company announced on July 21 that it has made an initial payment 
on the Fayetteville Electric Light & Power Co. The acquisition of this 
property, it is estimated, will add $60,000 annually to the earnings of the 
Southern company, applicable to its Common stock.—V. 121, p. 331, 201. 


Southern Ice & Utilities Co.—Plans to Recapitalize. 

The directors have authorized a recapitalization of the company which 
calls for the retirement of the old Preferred stock and the creation of a new 
$7 dividend series Preferred without par value, of which 50,000 shares are 
to be authorized and 30,000 shares outstanding. The Common stock, 
of which there are 150.000 shares authorized and outstanding, under the 
new arrangement will consist of 30.000 shares of non-voting Class ‘‘A” 
stock and 120,000 shares of Class ‘‘B"’ stock. 

This change in capitalization is to provide for new working capital for 
the extension of the company’s field of operations. 

John Nickerson & Co. have underwritten 30.000 shares of the Preferred 
stock, which will be offered for public subscription in a few days. Each 
share of Preferred stock will carry with it one share of Class ‘‘A’’ Common 
stock and will be o fered in units at $100 per unit. 

This financing represents the first public offering of the company's stock, 
which hitherto has been closely held by C. W. Dawley, President of the 
company, and his associates, who founded the business 40 years ago. In 
every year since its foundation the combined operations of the properties 
have shown a profit. 

The company has 22 ice-manufacturing plants in 19 of the principal cities 
of Texas, Arkansas, Oklahoma and Louisiana. It serves ice to over 200 
towns and cities, including Dallas, Tex., and Little Rock, Ark. In addition, 
the company owns 5 ice cream plants, a creamery and cold storage ware- 
houses with 1,000,000 cubic feet of storage space. 

Net earnings for the year ended May 31 1925 were $672,601, equivalent 
to over 3 times Preferred dividend requirements. The balance available 
for the Common stock was equivalent to over $3 per share. Earnings this 
year are reported to be at the highest rate in the company’s history. Pre- 
liminary estimates for the year ended Oct. 31 1925 indicate that the bal- 
ance available after Preferred dividends will be in the neighborhood of $3 50 
per share of Common stock.—V. 120, p. 1882. 


Southwestern Gas & Electric Co. (Del.), Chicago.— 
Bonds Offered.—A. B. Leach & Co., Ine., New York, are 
offering at 96 and div., to yield 7.29%, $1,834,000 7° 
Cumul. Pref. (a. & d.) stock. 


nome 
§52. 


. ° ¥ ? 
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latter's 
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, 
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The 7% Pref. stock is red. at any time, all or part, at 107 and divs. 
on 30 days’ notice. Divs. payable Q.-J. Registrar, First Trust & Savings 
Bank, Chicago. Transfer agent, Central Trust Co. of _ Ill.,Chicago. 


Divs. exempt from present normal] Federal income tax. Listed on the 
o, July 10. 


Chicago Stock Exchange. 
Data from Letter of Pres.Rufus C. Dawes, Chica 

Company.—Incorporated in Delaware in 1912. Conducts the entire 
gas, electric light and power business in Shreveport, La., and the entire 
gas, electric light, power and street railway business in Texarkana, Tex.-Ark. 
at present furnishing natural gas through the artificial gas distributing 
systems in these cities. Company owns and operates trunk line mains 
connecting the cities of Shreveport and Texarkana, these pipe lines also 
serving 14 nearby towns and villages 

In addition the company owns artificial gas manufacturing plants in 
Beaumont, Texas, and Biloxi, Miss., for the production and distribution 
of artificial gas in those cities. The Biloxi plant also serves the cities of 
Gulfport and Pass Christian, Miss., and the intermediate territory. Com- 
yany serves a total et agen oe estimated at 180,000 and has attached to 


ts gas mains and electric circuits 33,089 gas meters and 18,292 electric 
meters. ; 
New Electric Generating Plant.—To meet the continuous growth in 


demand, the company now has under construction an additional station 
to generate 12,500 k. v. a., located on a 40-acre tract within three-quarters 
of a mile of the heart of the business district of Shreveport. The initial 
plant is designed to house 45,000 k. v. a. capacity, the first unit being 
12,500 k. v.a. The total capacity at this site can be doubled ultimately, 
when necessary. This new generating plant should reduce fuel consump- 
tion one-quarter over present operation and wil! permit the company to 
take on its lines a substantia! amount of new electrical business now available 

which should result in increased earnings. 
Growth.—In the five years ended Dec. 31 1924 the quantity of gas de- 
livered increased from 5,226,039.600 cu. ft. to 9.555.611,500 cu. ft. per 
ca 


annum, or 83%, and the electricity delivered from 13,177,018 k. w : 
to 30.293.576 k. w. h Fa annum, or 129%. During the same period 
gross earnings increased from $2,213,188 to $3,868,993, or over 74° 


O- 


Earnings—Years Ended Dec. 31. 


| 





1924. 1923. 
Gross earnings : a $3,868,994 $3,459,677 
Oper. exp., incl. maintenance and all taxes__- 2.789.073 2.530.598 
Interest and sinking fund deductions____._.-_- cS 607.398 594.372 | 
Bal. appl. to deprec., amort. of bd. disct. & divs_ $472,523 $334,707 
Preferred dividends paid 157.780 144.344 
Annual divs. on all Pref. stock to be presently outstanding requires 


only $184,988. 

Capitalization Outstanding. 
Cumulative Preferred 7°; (this issue 
Cumulative Preferred 8% 
Common stock- 
Underlying bonds (mortgages closed 
lst & Ref. Mtge. bonds (mortgage closed 4.045.500 
Gen. Mtge. bonds__- . ‘ a4.134.500 

a Additional bonds issuable only under conservative restrictions of 
general mortgage. b Exclusive of $68.500 stock subscribed for under 
customers’ partial payment plan and not now outstanding. 

Company is one of the guarantors on $50,000 bonds of Bethany Oil 
& Gas Co. 

Management.—Company is under the management of the Dawes interests 
of Chicago. Directors include R. C. Dawes, Rawleigh Warner, H. B. 
Hurd, J. C. Markley and A. T. Leonard, all of Chicago.—-V. 117, p. 1787. 

Southwestern Light & Power Co.—Listing.- 

The Boston Stock Exchange has authorized the listing of temporary 
certificates for 12.000 shares (par $100) Class ‘‘A,’’ Common stock. See 
also V. 121, p. 332. 


<enbee $1 .834.000 
b707 600 
3.050.000 
1,824,500 


lJ 











Springfield (O.) Light, Heat & Power Co.—Bonds.— 

Twenty-five Ist Mtge. 5% 8S. F. Gold bonds, dated Feb. 1 1909, have 
been called for payment Aug. 1 at 105 and int. at the Huntington National 
Bank of Columbus, O.—V. 118. p. 1924. 

Standard Power & Light Corp. (Del.).—Registrar.— 


The Guaranty Trust Co. has been appointed registrar for Preferred and 
OClaas “A” Ce 
121, 1 


= ymmon stock (no par value) of the Delaware corporation. 
—vV. ». Sone 
Tennessee Electric Power Co. (& Subs.).—Earnings.— 


12 Months Ending June 30— 1925. 1924. 
Gross earnings = a ee eee $10.460,761 $9,333,496 
Oper. expenses, incl. taxes and maintenance_-_---- 5,529,890 4,927 865 


Fixed charges ann ae eae 

Divs. on Ist Pref. stock and Nashv. Ry. & Lt. Co. 
Pref. stock not owned 

Depreciation _ - 


2,109,966 1,828,485 

716,511 

831,880 
$1,090.974 $1,028,75- 

On recommendation of the Committee on Stock List, approved by the 
Governing Committee, there was stricken from the Boston Stock Exchange 
list as of July 15 the Common stock of the company, 85% of these shares 
having been exchanged for Commonwealth Power Corp. stock.—V. 120, 
p. 3316, 3189. 


Toledo Edison Co.—Tenders.— 


_The Bankers Trust Co., 16 Wall St., N. Y. City, will until Aug. 11 receive 
bids for the sale to it of Ist Mtge. gold bonds, 7% Series, due 1941, to an 


amount sufficient to absorb $67,500 at a price not exceeding 103 and int. 
to Sept. 1.—V. 120, p. 2818. 


Union Gas & Electric Co., Cincinnati.— Acquisition.— 
See ( Yhio Gas & Electric Co, above —V. 120, p. 3316. 


ita Ad totes aie cienear iv ara wkbeas ara 855,882 
874,048 


Balance - 


_ ——— — 


United Light & Power Co. (Md.).— Subscriptions — 


The New York Trust Co. has been appointed agent for receiving sub- 
scriptions to Class A Common stock. See V. 121, p. 77, 332. 


Utilities Power & Light Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 153,750 
shares of Class ‘‘A"’ stock without par value (auth. 250,000 shares), with 
authority to list 35,000 shares additional of Class ‘‘A"’ stock on official 
notice of issuance and payment in full, making the total amount applied 
for 188,750 shares. wr, 

Of the 35,000 additional Class ‘‘A’’ shares applied for, 7,500 shares will 
be offered to the holders of the Class ‘‘A"’ stock outstanding in lieu of cash 
dividends payable Oct. 1 1925, and Jan. 1 1925, of 50 cents per share 
per quarter; the balance will be sold for cash, the proceeds to be used for 
general corporate purpose. ae a 
Consol. Income Statement 4 Months End. Apr. 30 1925 (Co. and Sub. Cos.). 
Gross income 


ae i sw ls ie te hed Gh tn bac hea Sleek Bic wala adh ad sane $2,391,295 
nN I a 5s sas 5 ts ms mil wb Ss rs a a eae ee 1 ,237 ,297 
ES FI ED ET OE 86,075 
I I ob so aa ok eal cai cs chek beh sii dis oh since tae as wo ade es alone 715 
RR SELLE EDL A MOE 383 362 
I a a a le a gi cee ee i aa a 196,980 
PEGE Gn GUN Iss tc amddcdancdbdueasb ered ntneaacs 267,185 
ri TRON neg EY 

Sees Geeeeee BO NER, CL cccckcncanceéesedebuuawahie $219,681 
Sees Be DUNEGdéb bets chwecnasdndasas cashicacuaneen 5,060,372 
Be ee en ee ee $5,280,053 


—V. 120, p. 3189, 3066. 
Valdosta (Ga.) Street Ry.-— May Junk Road.— 


Judge W. E. Thomas of the Superior Court recently ordered the receiver 
of the company not to junk the railway for the time being, in the hope that 
it can be disposed of as a going concern. The railway shut down several 
months ago. It is said that new interests are negotiating for the purchase 
of the property with the idea of operating it.—V. 115, p. 1633. 


Vicksburg (Miss.) Gas Co.—Bonds Offered.—Watson, 
Williams & Co., New Orleans, La.; Merchants National 
Bank, National City Savings Bank & Trust Co., First 
National Bank and National Peoples Savings Bank & Trust 
Co., Vicksburg, are offering at prices ranging from 94.45 


and int. to 100 and int., to yield from 6% to6%%, according 
to maturity, $200,000 Ist Mtge. 6% Serial Gold bonds. 


Dated July 1 1925, due serially July 1 1927 to July 1 1945. Prin. and 
int. (J. & J.) payable at American Exchange National Bank, New York. 
Red. as a whole only on any int. date on 60 days’ notice at 102 and int. 
Denom. $1,000 and $500 c*. Free from ad valorem or personal property 
taxes in the State of Mississippi. National City Savings Bank & Trust 
Co., Vicksburg, Miss., trustee. 


Data From Letter of Neil Callahan, President of Company. 

Company.—Furnishes gas without competition for lighting, cooking, 
heating and industrial purposes in Vicksburg, Miss., with a population of 
approximately 25,000. 

Valuation. -George F. Goodnow & Co. of Chicago, value the properties 
of the company as of March 18 1924 at $462,512. These figuresare based 
on replacement value less depreciation. Since that time the company has 
spent for additions, extensions and improvements $20,252, bringing the 
total property value at the present time up to $482,764, or $2,414 for each 
$1.000 bond at present time outstanding. 

Earninos.—Net earnings for the year ended Dec. 31 1924 available for 
interest charges but before deducting depreciation and Federal taxes, 
amounted to $19,838, or 1.65 times the highest annua! interest requirements 
in any one year, and were equal to 2.1 times average annual interest charges 
during the life of the bonds. 

Purpose.—To retire the outstanding issue of $145,000 Mortgage Bonds, 
to retire all floating debt and to provide additional working capital. 

Listing.—It is the intention of the company to make application to list 
these bonds on the New Orleans Stock Exchange. 

Capitalization— Authorized. Outstanding. 
First Mortgage 6° Gold bonds___.........-- ‘ $250,000 $200,000 
Common stock (par $50) ENE 250,000 238 600 


—V. 107. p. 410. 
Vinton-Roanoke (Va.) Water Co.— Meraer. 
See Roanoke Water Works Co. above.—V. 104, p. 1065. 
Warren & Jamestown Street Ry.— New Control. 


Control of this company recently passed to the Niagara Lockport & 
Ontario Power Co. The railway company, which operates a 22-mile 
interurban line between Jamestown, N. Y., and Warren, Pa., will keep 
its identity The following were elected officers of the Warren company: 
H. B. Zimmerman, Pres.: R. 8. Hardy. V.-Pres.; H. C. Mather, Treasurer; 
Cc. FE. Sundholm, Asst. Treas. & Auditor: Warren Tubbs, Secretary, and 
F. Kirk, Buffalo, Comptroller. —V. 119, p. 2181. 


West Chester (Pa.) Street Ry.— Chairman 
William F. Kelly, formerly Vice-President, bas been elected Chairman 
of the board V. 119. p. 2649. 


Wisconsin Power & Light Co.—-Acgu sition. 

The company has purchased the Portage American Gas Co. controlling 
utilities serving 1,283 customers in Portage, Wis. 

Announcement has been made by the company of the acquisition of the 
Manitowoc & Sheboygan Bus Line from the De Luxe Motor Coach Line. 
This line was formerly operated by the East Shore Transportation Co. 
With the acquisition of this line the power company secures al! transporta- 
tion rights on this route, which will be extended to include through service 
from Sheboygan to Green Bay via Manitowoc, Wis.—V. 120, p. 2150. 


Wisconsin Securities Co.—To Redeem Noles. 

All of the outstanding $1,000,000 Collateral Trust 5-Year 6° notes, due 
March 1 1929, have been called for redemption Sept. 18 at 102 and int. at 
the First Wisconsin Trust Co., trustee, Milwaukee, Wis.—V. 118, p. 1394. 
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Wisconsin Trac., Light, Heat & Power Co.—A cai: 

The business and equipment of the Gray Bus Line have been taken over 
by the traction company, the buses of which have been operating between 
Appleton and Green Bay, Wis., in competition with the Gray Line , 


120, p. 584 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices 


On July 20 Arbuckle Bros. advanced price 5 pts 
to 5.40c. per pound. On July 23 Federal reduced price 5 pts. to 5.30c 


to 5.25¢. per pound. 
: per pound. and American 
and Warner companies each reduced 


per pound, and Arbuckle reduced price 15 pts. 
July 24 Federal reduced price 5 pts. to 5.25e 
McCahan, National. Pennsyvivania 
price 10 pts. to 5.25¢. per pound 
Lead Price American 


Advanced 
price to 8.10c. per pound on Jul; 
pound. 


(or 


Smelting & Refining Co. advanced 
21 and on July 22 10 pts. to 8.20c. per 


Additional Mills Post Wage Cut Announcements Pacific Mills, Lawrence 
Duck Co.. Davis & Furber Machine Co Hackanum Mills. Internationa! 
Worsted. Seldon Worsted Geo. H. Gilbert Mfz. Co Smith & Dove Mfe¢ 
Germania Mills, W. FE. Tillotson Mfg. Co., Devonshire Mills, and Kinn« 
Worsted Yarn Co. have all posted notices reducing wages about 10 
effective at different dates up to Aug. 10 Press dispatches dated Jul; 
20, 21, 22. 23 and 24 

Tire Price Adrances B. F. Goodrich announced fourth increase since 
April—-10 to 15° on all pneumatic tires, 10° on solid and cushion tires 
and 15°7 on tubes “Journal of Commerce” July 18. 

Fiske Rubber, Goodvear Tire & Rubber. and Converse Rubher Shoe 
have advanced prices on tires and tubes 10° and 15% “Wall Street 


Journal’ July 20 
I 


S. Rubber Co. notified trade that all prices are withdrawn pending 


upward revision Beston News Bureau" July 20, p. 1 

Kelly-Sprinefield Tire Co. advanced prices 10 to 15°. Journal of 
Commerce” July 21. 

Mechanical Ruther Goods Prices Adrance Republie Rubber advanced 


goods an average of 90” 
Rubber Workers’ Wades 
& Rubber Co 


Wall Street Journal’ July 
Reduced Ajiax Rubber Co 


”) 


and Goodvear Tire 


announce wage reductions from 5 to 10°. ‘‘Wall Street 
Journal” July 21. p. 13. 
Matters Corered in ‘Chronicle’ July 18 ‘a) Report of Gov. Smiths’ 


Advisory Committee on Garment Industry 
on ground of “‘communistic activities "" p. 265 (b) American Woolen Co 
wages—reduction of 10° to take effect Monday. Julv 27—affects 30.000 
operatives. p.268. (ce) National Coal Association to collect and disseminate 
trade information on bituminous coal industry. p. 269 (d) Dean. Onativia 
& Co. secure new capital and expect to resume business—make application 
for reinstatement in New York Stock Exchange and Chicago Stock Ex- 
change. p. 279 (e) Amended stamp tax reeulations require records of 
sales of stock to be kept four vears. p. 279 (f) Brokerage firm of Christian 
& Parsons, Chicago. in bankruptev. p. 279 (e) F. R. Harrison 


77 members of union expelled 


named 


to succeed F. W. Mondell. resigned, as member of War Finance Corp 
p. 281. (h) FE. B. Bressard and A. if sjaldwin new members of U. S 
lariff Commission. p. 280 (*) Furniture manufacturers and refrigerator 


firms plead guilty to charges of violating Sherman 
to be made to Supreme Court by 
(j) Anthracite wage nevotiations 
is reached, p. 299. 


Abitibi Power & Paper Co.— Tenders. 

The Montreal Trust Co.. trustee, Montreal. Canada. will 
receive bids for the sale to it of 38.000 Consol. Mtge. S. F 
dated March 15 1921, at a price not exceeding 110 and int V.120. p. 3067 


Air Reduction Co., Inc.— 7» Avouive Avetulene Ca. 

The cempanyv announces that it has offered to purchase the assets of the 
Gas Tank Recharging Co... a Wisconsin corporation The offer has heen 
accepted by the directors of the latter company and it is expected that their 
stockholders will ratifv the directors’ action early next month It was 
stated that no cash is involved in the transaction as the purchase will be 
consummated with Treasury shares of Air Reduction Co.. Ine 

The Gas Tank Recharvine Co incorporated in 1913 


Anti-Trust Act apnea! 
manufacturers, pn. 289 
Government to take hand if no agreement 


ecase-gvoods 


until Aug. } 
Gold bonds 


owns and operates 


acetylene plants at Milwaukee, Wis., and Bettendorf, lowa. and a carbide 
plant at Keokuk. Towa 
Quar. End. June 30 , Mas. End. June 20 

Results for 1995 1994 1995 1994 
(iross income &? SAR O71 $$? 264 ARH 841.913.1109 $4, 8123 264 
Operating expenses 1.681,665 1.577.716 3,232 762 3.152.224 

Operating income RTO 206 R7RA STH SL EARN 247) 8&1. 6A1 040 
Additions to reserve 301.925 272.052 586 SSO 549.189 

Net prof. bef Fed. tax $577 381 S$514.819 $1.093.467 $1,111,851 

V. 120, p. 2271 

Allis-Chalmers Mfe. Co.—Farninas. 

In the five months ended May %1 net profits were &1.394.458 After 
deducting Preferred dividends of $481.950, there remained a balance of 
$913.208 for the Common stock, which is equivalent to $351 a share 


(Chicago ‘‘Economist."’ V. 121, p. 202 


Alma-Theclker Casal Ca, Rerciver's 

All of the property of the company. which has headquarters in Columbus 
and which operated 3 mines in Pike Courtyv, Ky... was purchased 
receiver's sale June 15 for £5,000 by D. N. Postlewaite of Columbus. revre 
senting a syndicate which will probablv take over the mines and start 
operations. Company went into the hands of receivers about a vear aco 


when Robert L. Laylin, Columbus, and Glenn Deaton, Kentucky, were 
named receivers. ‘ 


ata 


Aluminum Co. of America. 
ization Verner. 


The meeting of the stockholders which was scheduled for June 20 has been 
adjourned until July 97. At that time the stockholders will vote on re- 
ducing the par value of the capital steck from $100 per share to $5 per share 
and at the stockholders’ meeting on the following dav the question of the 
approval of a merger agreement under which 20 of these $5 shares will 
be exchanged for 7 Preferred shares par $100) and 6 Common shares (par 
$5) in a new company to be formed by the merger of the Aluminum Co. of 
America with the Canadian Power & Manufacturing Co. The merger 
agreement provides for the issue and sale of approximately 20.000 Common 
shares of the merged company at the rate of $5 per share. 

The proposition contemplates, however, that onlv one-half of the Pre- 
ferred shares be issued to the stockholders immediately. To 
the remaining one-half transferable warrants will be given which will 
be exchangeable for Preferred shares on Jan, 2 1927. The Preferred shares 
are to be entitled to Cumulative dividends at the rate of 6°) per annum 

In the event that the stockholders vote in favor of these propositions, the 
effect will be that each stockholder will receive for each present share of 
Aluininum ¢ 0. of America stock 3 '6 shares of new Preferred stock, on which 
6% ¢ umul. divs. will be payable from July 1 1925. and 18 months there- 
after will receive 34 additional Preferred Shares on which 6°, cumulative 
dividends will be payable from Jan. 1 1927. f 
p Each stockholder will also receive 6 shares of new Common stock, which 
it is not anticipated will pay dividends in the near future, it being the idea 
by this exchange of shares the stockholders will receive substantially the 
value of their present investment in the form of the new Preferred shares. 

The new company will operate under the name of the Aluminum Co. of 
America and it is anticipated will be directed by the officials of the present 
company. ‘ 

The Canadian Power & Manufacturing Co.., 
the new company, is the owner of lands on the 
ince of Quebec. and water rights and franchise 
tion and operation of a large hydro-electric 


Prop ne d Cha nde in Capit 1] 


represent 


which will be merged into 
Saguenay River in the Prov- 
s sufficient for the construc- 


THE CHRONICLE 


[Vor 121. 








Bonds Outstanding.—Chairman Robert 8. Bradley is quoted 
as follows: 


| 
| The statement recently published that company has sold its Charlotte 
| Harbor & Northern Ry. to the Seaboard Air Line and that with the pro- 
ceeds thereof the company would retire the remainder of its 5°, First 
Mortgage bonds is erroneous. 
While there have been negotiations for the acquisition of this road by the 
| Seaboard. no sale has been consummated. The directors are by no means 
it on the wisdom of disposing of this property. Its earnings for the 
past five years have shown consistent improvement and in view of the un- 
precedented boom in Florida it is reasonable to expect that the traffic on 
this road will continue to expand and that the property will become much 
valuable in the near future. For these reasons several of our direc- 
; are loath to part with this property at the price suggested by the Sea- 
board 
Regardless 


the reder 


4 Ur 


nore 


however. of the sale of the Charlotte Harbor & Northern Ry., 
ption of the First Mtge. 5° bonds is not necessarily contingent 


upon the sale of the road, inasmuch as the con pany has over $7 300.900 
of cash on hand while the 5°Z bonds now in the hands of the public aggre- 
rat } t 83.800 000 

The company has no outstanding notes due to banks or for merchandise, 


tire floating debt 


S70 800 trade 


its « being represented by current accounts payable and 
acceptances. Inasmuch as cash on hand is nearly equal to 
twice the amount of the 5°, bonds outstanding, it is obvious that the com- 
is in a position to call these bonds, if it so elects, without selling the 
id or any of its other properties. 
June 30 1924 the company has retired or purchased $3,270,000 of 
its 5 ind 7 bonds, which has reduced the amount of the outstanding 5s 
794.000 and of the 7 )“s to less than $26,700,000. 

General conditions in the fertilizer industry are more stable and prospects 
ire more encouraging than they have been at any time during the past five 


to S84 





years V 120, p. 2685. 

American Bank Note Co.—Eurnings.— 

6 Mos. End. June 30 1925 1924. 1923. 1922. 
*Net profits $718,737 $945,615 $453 .926 $484,713 
Miscellaneous income i 75, FAK 79 80 58.915 93 125 

Total income $194. 285) S1020 od $1,012,141 $577 S38 
Interest charges 80.752 164.728 154 054 64.296 
Preferred divs. (3°% 134.870 134,870 124.870 134,870 
Common dividends 5% )247 .262 5)247 ,262(414)222,314 ([4)179,828 
Special dividend paid 2°: )89,914 

Jalance. surplus ~ $331.401 $478 644 $500 904 $108,931 


Profit and loss. surplus 86.248 699 $5.981.029 $5.610.115 $5.651.694 
* After deducting all expenses, including repairs. and after providing 

reserves for all taxes accrued and for bad debts and $122,629 depreciation. 
V. 120, p. 2818. 


American District Telegraph Co., Jersey City, N. J.— 
Stock I nere ase, 

The stockholders on July 9 
June 17 1925 
Ipany 
par $100 


voted (a) to rescind the resolution passed 
concerning a proposed change in the capitalization of the 
and (b) to change the capital stock, consisting of 100,000 shares 
so that it will consist of 100,000 shares of Pref. stock (par $100) 
and 200,000 shares of Common stock of no par value 

Of the new stock not exceeding 100,000 shares of Pref. stock and 100,000 
shares of Common stock, shall be issued at once in exchange for the out- 
standing Common stock, to be effected by exchanging one share of capital 
stock (par $100) for one share of Pref. stock (par $100) and one share of 
Common stock of no par value. Such part of the 100,000 shares of the 
Pref. stock and of the 200,000 shares of Common stock of no par value, as 
shall remain unissued, may from time to time be issued and sold by the 
corporation in such manner and for such consideration as may from time 
to time be fixed by the board of directors, subject, however, to the reser- 
vation, so long as any Pref. stock is outstanding. of the requisite number 
of shares of the Common stock for exchange for Pref. stock. Of the new 


cor 


Common stock 100,000 shares shall be reserved for exchange for Pref. 
stock, share for share. 

Stockholders have been notified to forward their stock certificates to 
Commercial Trust Co. of New Jersey, 15 Exchange Place, Jersey City, 


N. J., to be exchanged for temporary certificates for the new 


Pref. and 
Common shares 


The directors have declared a final dividend of 2.33° on the old Common 
stock, out of profits accrued to July 14 1925 incl., payable on and after 
July 29 to holders of record July 14 See also offering in V. 121, p. 78. @ 

American Dry Corp. (Va.).— Stock Offered— Alien, 
Craven & Co New York, and Alexander Brown Co., Roa- 
noke, Va... are offering at $26 25 pel share 25.000 shares 
Class ‘A’ stock (no par value 

Preferred as to cumulative divs. of $2 40 per share Preferred as to 
issets to $25 per share Non-callable and participating Transfer agent, 
Centeal Union Trust Co New York: revistrar. New York Trust Co 

ata from Letter of E. A. Oliver, President of che Company. 

Company Organized in Virginia for the purpose of manufacturing and 
selling beverages, especially America dry ginger ale fas recently acquired 
the entire plant, property and good-will of the Delatour Beverage Corp., a 
busine which was established in 1808 At present despite the fact that 
the Long Island City plant is working 14 hours per day, it cannot keep up 


the market 


ing from 


with demand, unfilled orders on hand for the past 6 months 
be 10 to 16 carloads in excess of present plant capacity The pro- 
jected Waynesboro plant will relieve this deficiency in plant capacity and 
will enable the corporation to fill orders now piling up from districts which 
cannot now be served The new plant will be large enough to accommodate 
additional machinery units and increase the present capacity of 100,000 
cases to an ultimate capacity of 650.000 cases per year 


Purpos Proceeds will be used a) To bui'd a new plant at Waynes- 
boro, Va at a cost of $125.000. divided as follows: Land and building 
$50,000; machinery, $75,000 b) To furnish money for an advertising 
and merchandising campaign c¢) To provide additional working capital 


for the conduct of the rapidly increasing business d) To liquidate obli- 
gations assumed in connection with the purchase of plant and property 
amounting to $71,219 

Vet Sales (After All Trade Discounts) for Five Years, 1920 to 1924 Inclusire, 
and First Siz Months of 1925. 

1922 1923 1924 1925(6Mos 
$111.92 $143,447 $146,277 $179.690 $256,168 $241,199 
Earninas The first 5 months of 1925 showed a net profit of $27.800 
and the month of June a net profit of $9,229 Present volume of business 
is showing a net profit in excess of 15% on net sales or at a rate in excess 
of 875.000 per year The new plant wil! have an initial production capacity 
of 375,000 cases per year, upon which the estimated net profit will be in 
excess of $285,000. The production cost at Waynesboro will be 40c. per 
case less than at the present L. I. City plant This should increase the 
net profit to approximately $435.000 


1920 1921. 


Capitalization Class ““A*’’ stock: Auth 25,000 shares (no par value): 
to be presently issued 25,000 shares Class ‘*B"’ stock: Auth., 20.000 shares, 


no par value; outstanding or to be presently outstanding, 20,000 shares. 
Company has no Preferred stock and no funded debt 
Dividends Class “‘A”’’ stock will be entitled to receive cumulative divi- 
dends from Dec. 31 1925 at the rate of $2 40 per share per annum, payable 
quarterly, before any dividends shall be declared or paid on the Class “B" 
stock: after payment of such cumulative dividends on Class “‘A’’ stock, 
Class ‘‘B"’ stock will be entitled to receive non-cumulative dividends at the 
rate of not exceeding $2 40 per share per annum, and after the declaration 
and payment of such dividends upon both Class “‘A™’ and Class "'B’ stock, 
thereafter in the further distribution of dividends in any one year, the two 
classes of stock share equally and ratably. 
Directors E Gliver, Pres.; C Palmer, V.-Pres 
Gordon, Treas.: George C. Green, Sec.: Lewis Dresdner, 


} Benjamin 
Max Gordon, 





plant on the Saguenay River, 


in connection with which it is the intention to establish an aluminum pro- 


ducing plant. 

At the expiration of 
holders’ meeting of the 
authorization of a new bond issue to 
the Saguenay River power plant anc 
corporate purposes.—V. 121, p. 333, 


the time prescribed by law for such action, a stock- 
new company will probably be called to vote on the 
rovide funds for the construction of | 
Sheminum works and other proper 
American Agricultural Chemical Co. 
Sold 
4 


Florida Railroad 


Not Cash on Hand Nearly Twice the $3,794,000 


-cr 


o% 


F. P. Loth, Chas. K. Yancey, Paul E. Moses 


American Hide & Leather Co.—Aepor't. 


Results for Quarter and Siz Months Ended June 30. 





1925—3 Mos.—1924. 1925—6 Mos .—1924. 
*Net earnings $113,939 $97 .698 $430,075 $359,416 
Depreciation - - . _- = 62.480 61,130 124,962 122,260 
Balance, surplus_ -- $51,459 $36 .568 $305,113 $237,156 


* Results from operations after charging repairs, interest on loans and 
reserves for taxes.—V. 120, p. 2686. 
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American Piano Co.—L£arnings. 
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; Quarter Ended —f rs End. June 30— 
Period— June 30'25. Mar. 31 "25 19 1924. } 
Net sales_ . $3.045.299 $3,525. 873 $6, 571. 172 cowie 
Exp.depr. & Fed. taxes. 2.915.954 3.221.063 6.143.617 + #=-....-- 
Net income cckas See $298 210 ~ $427.555 $735.724 
Preferred dividends 105.000 105.000 210.000 210,000 
Common dividends- 86.796 86.772 17 3,568 173,524 
Surplus _ “def$62 451 $106 .438 "$43. O87 s° 352, 200 
Profit and loss surplus June 30 1925, $3,443,184.—V. 120, p. 2686. 
American Republics Corp.—epor!.— 
- Quar End. June 30 6 Mos. End. June 30— 
Period— 1925. 1924. 1925. 1924. 
Sales__ : $8,322,768 $5,999,989 $15,586,985 $12,981,187 
Cost of sales 6,757 ‘991 4.429.266 12,710,408 9,912,790 
Expenses__.___- 586.479 636.595 1.113.576 ] 079, 903 
Net profit SO7TR FOR £934. 128 81 763 nnn “@16¢ ORR, 194 
Sur.aft.res.for Fed.tax $801,221 $722 766 $1,452,679 $1,539,430 
—V. 120, p. 2272. 
American Stores Co., Phila.—Listing. 


The Philadelphia Stock Exchange has authorized the listing of 67.775 


additional shares of no par value Common stock. reported subscribed for 
by employees of the company, making a total of 1.761.403 1-3 shares of 
Common stock listed at July 18.—V. 120, p. 1759 


Anglo-American Oi! Co.. Ltd. New Note J 


We, 












The company, it is understood, has sold an issue of $8 .000.000 One-Year 
444° notes. dated July 15 1925. and due July 15 1926. to local bankers 
No public offering is expected. the issue having been dispesed of privately. 
The Guaranty Trust Co. has been appointed trustee under the issue. 

V. 120, p. 2947 

Armour & Co. (Ill.).—Court Discharges Trustees in Me 
Packers’ Ca 

Acting under the decision of last May suspending the meat packers’ con- 
sent decree Justice Jennings Bailey entered an order in the District of 


Columbia Supreme Court July 22 discharging Henry W. Anderson, trustee, 
and the Illinois Merchants Trust. Co., depository for the Armour and Swift 
groups, and the Munsev Trust Co.. trustee for the Morris group. The 
trustees which handled all stocks bonds and evidence of ownership by the 
packers in unrelated lines are directed to surrender such property to the 


original owners. 
The effect of this action is to allow the Armour, Morris and Swift interests 
to step from under control of the consent decree entirely Under the 


court's decision of May 1 last. the operation of the decree was suspended. 
The consent decree, which was forced on the packers by A. Mitchel 
Palmer, then Attorney-General. under a threat of prosecution under anti- 
trust laws. required the Five’’ packers to divest themselves of all 
unrelated lines, such as ereceries and control of stock vards Justice 
jailey in Mav suspended the decr in proceedings instituted by the 
California Co-Operative Canneries, which had a contract with Armour & 
Co. for the marketing of its products. Wholesale grocery organizations 
opposed the suspension of the decree. 
The Department of Justice has taken 


sig 
ee 
an appeal from 


Justice Bailev's 


original decision suspending the decree. This appeal is now pending in the 
District of Columbia Court of Appeals and the case, it is expected. even- 
tually will reach the U. 8. Supreme Court In the meantime. however, 


the packers are free to return to the ownership of unrelated lines of business. 
President F. Edson White says in substance ‘he veneral trend of our 


business from Jan. 1 to Julv 1 was satisfactory Of our 80.000 stockholders, 
nearly one-half are emplovees, and the proportion of emp!lovee stockholders 
is rapidly increasing Believing that many of the 20.000 emp'lovees who 
recently finished paying for stock on a deferred payment p'an would want 
to purchase additional stock on the weekly p!lan, we scquired a quantity to 
be offered to them at an advantageous ficure Their subseriptions so far 
exceeded expectations that it became necessary to pro-rate this stock and 


subscriptions for ag than one or two shares had to be ent 


approximately 


60% .""—V. 121, 333, 202. my 25% 
, . eo e° ° a 
Atlantic Cult & West Indies Steamship Lines.— To 
( } (lied Pp J Val i at / / Ine ’ (Com ; w/ (Me ] ue 
19. S78 Addit anal Sig ‘ af Con wor \ ] at S40 p Share. 
The stockholders will vote Aug. 24 on decreasing the par value (now $100) 
of the shares of Common stock, and then decreasing the capital by reducine 
the Common stock to such amounts, respectively, as may be determined 
at the meeting: on changing the shares of Common stock of such decreased 
par Vv 1lue into an equa! number of shares of no par value, share for share 
on increasing the authorized number of Common shares of no nar value 
that may be issued to 300.000 shares: on authorizing the directors from 
time to time to issue and dispose of the authorized Common shares having 
no par value, which are not to be substituted for previously outstanding 
shares, for such consideration as may be fixed by the board and approving 


the sale of additional Common stock 

It is proposed to offer the 
$40 per share, 49 R78 shares of the new 
ratio of one additional share for e 
Sept. 15. This offer has und 
Payment for the new stock be 
New York funds 

(The company at present has an authorized issue of $20,000 .000 Common 
stock (par $100 per share), of which there is outstanding $14,963 ,400.] 


President Franklin }) \lonnrev July A cave pneart: 
The company is consummating a plan for solving the most serious of its 


as follows 
stockt 
no Vz 


3 sh 


Common iolders of record Aud. 98. at 
on stock. inthe 
ares held Richts will expire 
by Hayden. Stone & Co 
made in full on or before Sept. 15 in 


ar value Comm 
ach 
heen 


must 


rwritten 


in 


remaining problems, namely, the termination of the receivership of the 
New York & Cuba Mail Steamship Co. (the Ward Line), and the return of 
that company to our group. (See V. 121. p. 338). This plan involves the 


yurchase by this company of substantially 
Vard Line (something over $5.000,000 in principal amount) and the 
funding or payment of the Ward Line's remaining obligations, which will 
also result in the termination of the Ward Line litigation 

During recent months, the Ward Line has shown moderate net operating 
earnings. and the management is confident that without the difficulties 
necessarily inherent in operations under a receivership the property should 
over a period of time make satisfactory returns on the investment now 
being undertaken by your company. This transaction will involve in excess 
of 35.000 000 of cash, which sum is greater than can or should be provided 
from our present cash resources. The directors feel that approximately 
$2.900.000 should be provided through the sale of Common shares 

The changes in the capitalization which are now proposed, the Board 
confidently believes, will readjust and strengthen our financial structure, 
enable us to finance properly, and put us in a position to pay dividends 
when the appropriate time comes The preferred stock will be entirely 
unchanged: but the holders of that class will naturally benefit from 
introduction of new capital through the issue of Common stock The 
Common stockholders will have the same number of shares, excepting that 
they will be of no par value instead of $100 par. and they will receive the 
right to subscribe to the additional Common shares 


all of the lst Mtge. bonds of the 


the | 


[See also New York & Cuba Mail Steamship Co. below 
Earnings for Month and 5 Months Ended May 31 
Period Month - May 5 Mos to May 31 
1925 1924 192! 1924 
Operating revenues $2 .621,348 2,346,689 $12/172.769 $11, 28] 971 
x Net oper. revenue 446 25S 339.917 1.741.919 1.360.843 | 
Gross income +69 891 3h2.074 1.859.274 1,478,996 
Int.. rents & taxes 1RS ORS 194,068 939 021 1.099.505 
Net income 280 906 165,005 120 169.490 
x Including depreciation. 

The company pavs 95 for the New York & Cuba Mail Steamship (Ward 
Line) bonds which it is acquiring in connection with the settleme nt of the 
Ward Line suit Atlantic-Gulf will purchase all of the $5.103.000 5°. Ward 


Line bonds and will when the transaction is consummated, be the sole 
owner of the Wari Line. its properties and business. The settlement by 
Atlantic-Gulf of this suit automatically disposes of the liability, if any 
existed. of the Atlantic-Gulf officials who. as is usual in such actions, were 
joined as defe donts with the company. (‘ Boston News Bureau."’) 
See also V. 121. p. 331. 


463 


Offered. —White 
recently offered at 
Common stock (without par 


Atlas Plywood Corp.—Common Stock 
Weld & Co. and Hoagland, Alum & Co. 
$50 per awd, 50,000 shares 
value 

_Transfer Agent: Seaboard National Bank of New York. 
National Bank of Commerce in New York. 

Cornoration.—Incorp. in Mass. will acquire the properties of Nelson & 
Fall Co. founded in 1889), Veneer Products Co., Allen Quimby Co., 
Standard Seating Co. and Atlas Plywood Corp. (of V ermont). ‘orporation 
will be the largest manufacturer in the United States of plywood and ply- 
wood box shooks and will also engage in the production of furniture veneer, 
lumber, butter-tubs and chair seats. 


Earnings Years Ended December 31. 


Registrar: 


1922. 1923. 1924. 
Consol. net profits from operations of 
_constituent companies $544,994 $957 ,229 $736,340 
Net earings after deprec., int. require- 
ments on $1.500.000 Bonds and 
Fed. taxes, for deple. and divs $300,913 $642,113 $462,880 
Earned per share as above, on 50.000 
shares of Common stoc k $6.02 $12.84 $9.25 


Dividends It is intended to inaugur: ate dividends on the Common stock 
in the near future at the annual rate of $4 per shore. 

The Boston Stock Exchange has authorized the listing of interim receipts 
Or ae" .000 shares, without par value Common stock. See also V. 121, 

334. 

Audet Manufacturing Corp.—/isting.— 

The Consolidated Stock Exchange, New York, has authorized the listing 
of 100.000 shares capital stock (no par value). Transfer agent, Irving 
Bank-Columbia Trust Co., New York. Registrar, Guaranty Trust Co., 
New York 

Corporation has been formed in Delaware for the purpose of acquiring 
all of the assets and business of the Audet Nove'tv Mfge. Co., Inc., and 
all of the patent rights of the National Collapsible Tire Rim. The business 
of the Audet Novelty Mfg. Co., Inc., was founded over 15 years ago, 
The corporation manufactures and sells tire rims, tire carriers and various 


automobile accessories. It also manufactures other articles, such as 
coasters, small wagons, roller skates, scooters. &c. Corporation owns a 
fully equipped concrete, fireproof p'ant, comprising over 32.000 sq. ft. 
and has approximately 2 acres of additional ground for expansion. Located 
at Williamsport. Pa 

Directors are: A. N. Audet. Pres.: Wm. P. Beeber. Dr. C. M. Adams, 
Williamsport. Pa.: H. L. Salsbury, Louis Goldman. Walter Schuck, New 
York: C. R. Krimm, Williamsport. Pa.: H. MacMillan, New York: C. L, 
Peaslee. Williamsport: Walter Thompson,Louis Kovner, J. L. Holtzmann, 
Albert B. Bauer, New York. 

Rarnard Mfg. Co. of Fall River.—Omits Dividend. 

The directors have decided to omit the dividend due Aug. 1. In Feb. 
and May last, quarterly distributions of 1% were made.—V. 120, p. 457. 

Barnet Leather Co., Inc.—Furnings.- 

Quarter Ended June 30 1925. 1924. 
Net earns. from oper. after deducting charges for 

maint. & repairs, deprec. & estimated Federal & 

State taxes, &e $19.959 def$33,295 
Less dividends on Preferred stock 26.250 26,250 

Net change in surplus for period $23 709 def$59,545 
Surplus as of April 1 (adjusted) 562,245 536,811 

Surplus as of June 30 $585,954 $4177 ,266 


The result is subject to adjustme nt 
are finally 
p. 2151 


Barney & Smith Car Co., Dayton, O.—Sale.— 

Former Judge Carroll Sprigg, as Master Commissioner on July 13 filed 
a report in Common Pleas Court at Dayton, 0., showing a total of $452,732 
has heen received through the sale of the propertv. Judge Edward T. 
Snediker signed an entry confirming the statement and relieving Attorney 
Sprige as a Commissioner. The report shows that auctioneers received 
commissions amounting to $32,797, the county taxes were $158,070, 
conservancy $64,152 and Court costs $12,522. 

Receipts were as follows: From purchasers of real estate and personal 


at the end of the year when accounts 
audited and to change incident to inceme tax rulings. 120, 


property, $437,292; interest of Liberty bonds, $600; from purchasers in 
repayment of taxes, $12,237: interest on Treasury certificates, S706: from 
bank as interest on money, $1,898—total, $452,732. Disbursements were 
$345,021 

Settlement of claims and payment of creditors of the Company by 
Valentine Winters, receiver, has been authorized by the Common Pleas 
Court. The settlement is based on the payment of 50% of the balance due 
creditors who have already received a divide nd of 50% and 75% to those 
who have received no dividend V. 118, p. 3201, 2576 

Rarreecall Corporation.— [isting 

The New York Stock Exchange has authorized the listine of $1.062,450 
additional (las \ voting capital stock (par $25) on official notice of 
issuance in exchange for outstanding stock of the Potter Gas Co making 
the total amount of Class A capital stock applied for $19,490.800 (auth. 
220. 900.000 

The directors on June 2 1925 adopted a reso'ution authorizing the 
acquisition of 2.043 shares of Pref. and 5.009 shares of Common stock, 
beng all of the shares of the capital stock of Potter Gas Co. not heretofore 
owned. .n v.ew of the fact that the Potter Gas Co. own 100% «nterest 
in che company known as “Potter Oil Co. of Califorma’™’ (now known as 
Barnsdall Onl Co. of Calif.) which in turn has a large substantial interest 


n the Rosecrans oi! fields, so-called, in California. as equal in value to 
12.498 shares of Class A capital stock of Barnsdali Corp., or at least equal 


in value to $1.062.450 2 ane : 
Consolidated Income Statement—Jan. 1 to May 31 1925 (Incl. Sub. Cos.). 
Gross sales and earnings from operations $5 758.338 
Producing and operating expenses 3.900 260 
Net producing and operating income S| 858,078 
Other income 5,449 
Total earnings $1 RA 528 
Deduct Interest charges, $292.978: Federal taxes, $36,834 329.112 


Depreciation $347 439; depletion, $208,218 555, 658 


Net income $978.756 
Proportion of net income of subsidiary companies included ahove appli- 


cable to minority stockho!ldings amounts to $21,074 V. 120, p. 3068 
Bayuk Cigars, Inc.—Larnina 
3 Mos. End. June 20 § Mos. End. June 30— 
Period 1925 1924 1925 1924 
x Net earnings $160,853 $194.543 $252 .079 $391,546 
Other income 15.777 10,806 35,313 19,216 
Total income $176,630 $205,349 $287 392 $340,762 
Depreciation $33 962 $24,738 SHR 022 $419.974 
Preferred dividends 54,338 56.076 109.218 112,433 
Balance, surplus $88 329 $124.! $110,150 78,355 


x After deducting charges for maintenance = repairs of PA i and 


estimated Federal tax, &c V. 120, p. 2151 

Beech-Nut Packing Co.—-HEurnings 

6 Mos. End. June 30— 1925. 1924. 1923. 1922. 
Net profits (without pro- 

‘vanbon for Fed’! tz od. $1.352.190 $1,178, at » $1,215,030 $961, Ses 
Earned surplus Jan. | 2.347 371 1,330,203 2.704, 183 5,258.15 

Total surplus $3 699.561 $2,508,318 $3,919. 213 96.219.722 
Dividends—Cash 4187 O86 489.340 339,340 107.774 

a Se 4, 000. 000 

Profit and loss surplus ee 

June 30_..--- $3,212,475 $2,018,978 $3,579,873 2,111,948 


Company's sales for the first 


half of 1925, as compared with the first 
half of 1924, 


show an increase of 9%. 








THE 


Comparatire Balance Sheet. 


Ju W'25 Mar. 31°25 June 30°25 Mar. 31°25 
Asse s ; LAabilitte ; s 
Rea! e,t ] ( K 7.500.000 7.500.000 

‘ 4.526.794 4 ( ‘ 4.500 4 500 
M tae A ‘ red f Clase B 1,119,500 1,119.50 

j on real est able 133,592 117,01 
Pref ‘ at } 4 00 4 notes 
] trade { (23 62 

4 ] 1 ) 4% “7 24 vs ~ 

Securities owne 1 O56 1 +612 298 376 
( f J ‘ ‘ ] 161 1,2 2 
© f d ‘ l (92 183.7 
Ss iritie f f I 104 ) 104,035 
Accts. & notes rer 936.058 8 2| Earned surpl $212,475 2,768,867 
Inventories (cost). 5,47 
Due from sub. cos 289 
D-ferred assets 102,¢ 2 

Total 14.0 i ) I 14 177 13,597,046 
—V. 120, p. 2273. 

Bethlehem Steel Corp.—Report for Second Quarter 
1925.—In making public the statement of earnings for the 
quarter, FE. G. Grace, President, said: 

Earnings, after al! charges and Preferred dividends, amounted to $1 31 


ion stock ia!) rate of $52 E 


2 arnings 


er share on the Cont or at the ann 
fi Total earnings for the first 6 months 


w the previous quarter were $1 66 


were $2 97 per share. Earnings for second quarter of 1924 were llc. per 
share and for the first 6 months of 1924, $2 02 per share . 
Operations throughout the quarter averaged 67.1% of capacity as 


compared with 77.5% the previous quarter and 47.7% for the same period 


of 1924. Current operations are at the rate of 56% of capacity as compared 
with 31.1% for July a year ago. 
Value of orders on hand June 30 1925 was $50,.342.813, compared with 


$65,921,289 at the end of the previous quarter and $40,196,935 the same 
time last year. 

When asked for his opinion of business conditions, Mr. Grace called 
attention to the fact that Bethlehem's present rate of production was 
80% greater than at this time a year ago. confirming the forecasts early in 
the year that there would not be a depression in business like that of last 
summer. 

In commenting on the decrease in orders on hand, he said this was 
wholly accounted for by the completion of rail and rail accessory orders for 
the railroads, which is seasonable business, being usually placed in the 
third and fourth quarters of the year for the following year’s requirements. 
The demand for the general line of steel products has held substantially 
uniform throughout the quarter and sufficient to about “yy the present 
rate of operations. Al! tendency to further price decline has been checked 
and in some instances an increase has taken place, citing as an example 
sheets and steel scrap. 

With a current mid-summer demand sufficient to support an operation 
of approximately 60% of capacity for the steel industry asa whole and with 
no accumulation of stocks, it is reasonable to assume that early fall demand 
will require a substantial increase in production. 


Earnings for Quarter and Siz Months Ended June 30. 


—Quar,. End. June 30— —6 Mos. End. June 30— 
1925. 1924. 1925. 1924. 
Total income. __- $9,708,528 $7,400,894 $20,107,844 $17,950,043 


Less int. charges, includ- 
ing proportion of disc. 


we fae 


on and expenses of 2 = 
bond and noteissues_.. 3,301,768 3,189,173 6,639,363 6,268,772 
OS $6,406,760 $4,211,721 $13,468,481 $11,681,271 


Less provision for depr'n, 
obsolescence & deplet_ 2,983,569 5,883,119 


2,933,444 65,973,775 


Net income____...- 
Less dividends on stock 
of Beth'm Steel Corp.: 

Preferred . 
Common 


$3,423,191 $1,278,277 $7,494,707 $5,798,152 


Sesees - 1,075,791 


1,075,110 2,151,428 2,149 

aii oa ebabivae dele ies asewin —— 2,247 

or pase fer te period. $2,347,400 
—V.120, p. 2554. be 


Bing & Bing, Inc. (& Subs.).—Harns. 6 Mos. June 30°25. 
Earnings from management, construction, &c : $580,520 
Net profit on real estate *$411,302; other income $88,767 500 ,069 


..----.-$1,080,589 
189,796 
133,085 

68,611 
45,957 
Net income after depreciation and taxes ieegtke eee. ee 
*Of the $411,302 item $321,437 received during this period from the sale 
of three properties appears as an asset on the last published balance sheet as 
contract selling price in excess of appraisal value of properties under 
contract of sale and was included thereon in the amount ‘‘available for 

capital stock and initial surplus.''—V. 120, p. 2819. 


Borg & Beck Co.—Farnings. 
The company reports for the six months ended June 30 1925 net profit 
of $276,700 after all charges, but before Federal tax reserves.—V. 120, 
Pp. 1884, 


Brunswick-Balke-Collender Co.—Omits Dividend.—The 
directors on July 20 decided to omit the quarterly dividend 
usually paid on the Common shares on Aug. 15. On Feb. 15 
and May 15 last, quarterly dividends of 90 cents per share 
were made on the junior issue. 


President B. E. Bensinger stated that the action was based upon a 
desire to conserve the cash assets of the company pending the promotion 
of a new musical] instrument and radiola.—V. 120, p. 2686, 2014. 


Buckeye Pipe Line Co.—T7ot1/ Ot! Deliveries —i FY F 
_ See under “Pipe Line Statistics’ below V. 120, p. 1094. ; 
Canada Dry Ginger Ale, Inc.—Farnings.—*&@e's* Bm 
Period Month of June '25. 1st Half ’25. 
Gross sales Paes ‘ Serb aba $948,272 $3,029,815 
Net profit after taxes and charges $248,413 $610,123 
Current assets as of July 18, exclusive of inventories, were $1,090,376 
V. 120, p. 3190. 


and current liabilities $51,233. 

Car Lighting & Power Co.—Oullook, &¢.— 

Vice-President I. L. Rice, Jr., in a letter to the stockholders, says in part: 

“The corporation has been engaged in the manufacture of an ice cream 
cabinet for the past 2 years and has recently completed a number of inscalla- 
tions for the Consolidated Dairy Products Co. of New York which concern 
is the only one in the city of New York using mechanical refrigeration 
cabinets exclusively. Recent installations include stores of the Liggett 
Co., the F. & W. Grand Stores, Bickford Lunch and others. 

“To take advantage of the enormous demand for household apparatus 
the corporation has undertaken the construction of a light weight, air-cooled 
unit to se'l for less than $200 and is also perfecting air-cooled machinery 
of larger capacity to take care of residences in which a refrigerator of large 
size is in use. 

**The company's plant is located in Bayonne, N. J. where ice cream 
cabinets are now being manufactured, but it has been deemed advisable to 
have the sma!! units manufactured in Detroit, owing to the great capacity 
available in the manufacturing plants formerly supplying automobile 
manufacturers with certain parts of their equipment. It has been estimated 
that millions of dollars worth of buildings and equipment are now available 
for the building of small machines such as we are planning to manufacture 
in quantity production, and this has led the directors to authorize the 
building of small machines under contract in Detroit for the household trade. 

*“We consider the year 1925 marks the turning point in the whole industry. 
We sincerely believe that the company will not only do its share of the 


Gross income_-_-.. ~~~ - 
Salaries and office expenses 
Reserve for depreciation and amortization 
Bond interest (Apr. 15-June 30 1925) 
Reserve for income taxes -_-_---_- ~~~ -- 
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business, but that the high standards of operating and efficiency maintained 
by the company, will pave the way for an early distribution of profits on 
the stock you hold.’’—V. 120, p. 1332. 


Castlereagh Manor, St. Louis, Mo.—FBPonds Offered.— 


S. W. Straus & Co., Ine. are offering at prices to yield from 
5.85% to 6.10%, according to maturity $550,000 Ist Mtge. 
6 Serial Coupon bonds, safeguarded under the Straus plan 

D i May 151925. Maturities 3 to 15 years. Interest payableM.&N. 

t offices of 8. W. Straus & Co Callable at 102 and int. Federal income 
tax of 2°, paid by borrower, University Realty Co. Denom. $1,000, $500 

i s] ) 

Security This bond issue is secured by a direct closed first mortgage on 
] land a 6 story, modern, fireproof apart ment building, with its furniture 
furnish s, and equipment, to be erected at 6820 Delmar Boulevard, in 
University City, a suburb of St. Louis, Mo The land has a frontage of 
120 ft. on Delmar Boulevard and a depth of approximately 187 feet. 

The building will be 6 stories in height, of fireproof, reinforced concrete 
construction with exterior of matt brick and ornamental terra cotta and 
stone tri nings The first floor of the building will be given over to a 

| spacious lounge, writing rooms, and an attractive tea room The upper 
floors will contain 25 3 room apartments and 35 2 room apartments, of 
exceptional attractive, modern design 

4n especially attractive feature will be the garage of approximately 33 


car capacity, in connection with the building. 

Earnings Estimated net annual earnings from the property, after 
deducting for all operating expenses, taxes, insurance and an allowance for 
vac $74.775—which leaves ample margin of earnings over the 
combined interest and serial principal payments under this bond issue. 


Central Leather Co. 


Ancies 


Earninas. 








—Quar. End. June 30— —6 Mos. End.June 30— 
1925. 1924 1925. 1924. 

aTot. net earns.,all prop $398,486 $1,240,421 
Expenses & loss of all Not Not 

cos., except bond int_. Reported. 699,153 Reported. 1,468,402 

NO eee " def$300 .667 def$227 .981 

Add—Inc. from invest't- 15,452 32,700 

b Total sateen sinha $643.589 def$285.215 $1,526,743 def$195,281 

c Interest on bonds. - - -- 222,120 459.552 526,548 919,103 


surplus... -- $421,469 def$744,766 $1,000,195df$1,114,384 

a Total net earnings are stated after deducting expenses, including those 
for repairs and maintenance. b Net income after all charges and reserves, 
except interest on funded debt. c The old First Mortgage 5% bonds 
having been retired April 1 1925, the only interest on funded debt now 
yayable is on the first lien sinking fund 6% bonds, of which $15,000,000 
1ave been issued; the quarterly interest will now be gradually reduced by 
the operation of the sinking fund.—V. 120, p. 2152. 


Chandler Motor Car Co. 





Balance, 


Earnings .— 





Siz Months Ended June 30— 1925 924. 1923 
Gross profit after mfg. expense, &c.. $1,799.367 $1,976.207 $2,731,324 
[Os CPE siccnenasmekubtenea 8,545 10,482 16,22: 

Total income dic athemod iui take ase $1,807,912 $1,.986.689 $2,747,547 
Expenses, depreciation, &c_._...--- 829,101 1,008,974 


Federal] taxes- 


823,221 
125,339 rind 


122,351 


Net profits $856 460 $852,375 $1,924,326 


V. 120, p. 1333. 


Chapin-Sacks Corp.—Farnings.— 
——Month of June- 





——f, Mos. June 30—— 


1925. 1924. 1925. 1924. 
Net earnings.......... $225.450abt.$200,000 $392,543 $189,746 


—V.119, p. 2948. 
Chicago Pneumatic Tool Co.—Earnings.— 
~Quarter Ended———- — Mos. to June 30— 

















Period— June 30 °25. Mar. 31 ‘25. 1925. 1924. 
4...) | (re $184.949 $136.063 $321,011 $337 694 
Other income_.......-.-. 11,439 11,783 23 .223 23 643 

Total income......-.. $196.388 $147 846 $344 234 $361 .337 
SS TOSI 13.615 14,062 27 677 47.191 

Net profit _- $182.773 $133,784 $316,557 $314.146 


x After exps. and provision for deprec. and Fed. taxes.—V. 120, p. 3191. 
Chicoutimi Pulp Co.—/Plan Ratified. 


The bondholders, creditors and shareholders of the Saguenay Pulp & 
Power Co. and the Chicoutimi Pulp Co. have ratified the reorganization 
plan. Under this plan a new company, known as the Quebec Pulp & 
Paper, Mills, Ltd., will be formed. See V. 120, p. 3191. 


Chrysler Corp.—Free Insurance Policies—Earnings.— 

James A. Beha, New York State Superintendent of Insurance, issued a 
statement July 14 in which he declared that in his opinion, the plan of the 
Chrysler Corp. and its subsidiary. the Chrysler Sales Corp., to furnish 
fire and theft insurance policies with automobiles they sell, the policies to 
be included in the price paid for the cars, is a violation of the insurance 
law of New York State. He said that in effect a sales agent disposing of 
an automobile under such a plan is selling insurance, which business is 
limited to agents holding certificates of authority issued by the State 
Department of Insurance. 

Counsel for the Chrysler Corp. said that in their judgment the Chrysler 
plan was legal, and that Mr. Bena's ruling would be contested. It was 
indicated that a test case would be made in order to get the views of the 
automobile manufacturers before the authorities. Officials of the Chrysler 
organization contended that their agents were not selling insurance, but 
automobiles with which insurance was furnished as an accessory, just as 
bumpers, headlights and many other features are furnished. 

Mr. Beha said that he understood that the Chrysler companies had 
entered into a contract with the Palmetto Fire Insurance Co. of Sumter, 
8S. C., for the furnishing of fire and theft insurance on Chrysler automobiles 
disposed of through the sales agents of the Chrysler Corp. throughou, the 
United States. Another contract had been entered into, said Mr. Beha 
with the Commercial Credit Co. of Baltimore, which is affected to the 
extent of its interest in cars sold on the installment plan and insured by 
the Palmetto. 

The effect of these contracts and their purpose, said Mr. Beha, is to 
permit the disposal of Chrysler cars by its selling agents at a fixed price, 
which automatically includes fire and theft insurance for one year without 
specific mention of the cost of insurance, which is at a flat rate throughout 
the United States. The plan provides to the Chrysler Sales Corp. by the 
general agents of the Palmetto at Detroit ofa master policy, against which 
policy are issued certificates of insurance to purchasers of automobiles. 

“In so far as the State of New York is concerned, the plan cannot have 
the approval of the Insurance Department of this State,’’ said Mr. Beha. 

Attorneys for the Palmetto Fire Insurance Co. issued a statement July 22 
asserting that the Chrysler-Palmetto contract, having been issued under 
Michigan laws and being valid there, is likewise valid in New York. The 
attorneys are Cabell, Ignatius & Lown, 140 Nassau 8t, N. Y. 

— Quarter Ended-— 6 Mos. End. 

Earn'ng — June 30°25. Mar.31'2! 925 

Net prof. bef. Fed. taxes $4,696,131 $3,501,226 
V. 121, p. 203. 


Collins Co., Hartford, Conn.—Bal. Sheet May 


saci June 30— 


424. 


$464,440 


Ja 
$8,197,358 


31 1925. 


Assets. | Liabilities. 

Plant and equipment $1,405,000 |Capital stock. _........$1,500,000 
DET cc sakdsabaaeas 944,028|Accounts payable------- 49 456 
Cash... eS aa — & OD) OT ee 26,867 
Accounts receivable - - --—- 554.533 | Surplus... ........-- --- 1,528,529 
| SSR 44.931} 

Other investments. - - - - - - 63 ,300 

, i Seana _—_—————— 
Prepaid accounts - - -- - -- 9,358| Total (each side) . .$3,104,852 


After allowances for depreciations and the payment of di vidends, $68 244 





was added during the year ended May 31 1925 to the surplus account.— 
V.119, p. 202. 








Jur 5 1925. ] 


Cities Service Oil Co. (W. Va.).—Acquisition.— 


The comps any has acquire “<i the pro perty of the Enterprise Co., operating 
fn Eau Claire, Wi 115, p. 1325. 


Colorado Fuel & Iron Co. 


3.=— 


Earnings .— 





Results for the Quarter and Siz Months ended June 30. 
1925—3 Mos.—1924 1925—6 Mos.—1924. 
Gross receipts____.___- $9.513.512 $9.269.632 $20.509.272 $19.610 240 
Operating expenses_.... 7.981.651 8.346.022 17. 541 206 17,138.006 
Net earnings._._.__. $1,531,861 $923 .610 $2.{ 968.066 $2.472 234 
Other income. <a 118.083 113,440 225.573 214.971 
Gross income $1.649,.944 $1,037,051 $3,193,639 $2,687,205 
Bond int.. taxes, sinking 
fund, &c : : $708 .605 $721.233 $1,425.366 $1,465.586 
Depreciation - - - -- 257.182 257.182 514.364 514.365 
Balance, surplus..... $684,157 $58.635 $1,253,909 707,255 
—V. 120, p. 3192 
Columbus Oil & Securities Co. Lig lation. 
Approximately a 50% loss will be fe red by stockholders in the liquida- 
tion of the company, in which 87.451 shares of stock valued at $874,510 
| T auid ordered by stockholders, according to 
Engler ng agent, with Eugene Gray & Co. A share 
ce Co. Comm« tock valued at $39 will be ziven stockholders 
shares of oil stock, originally valued at $80. “Ohio State 
Com mercial Investment Trust Corp. & Subsidiaries). 
E ys Siz Months Ended June 30 1925. 
Not ’ rp ling for taxes on income and after all 
des s for tr rves and contingencies_ -- $1,402,557 
‘ 1 I ents - 16.910 
I d t I 1 for r to eI iplo ees 
} I e 6,484 
T , - $1,425,951 
Dit I P st of Mercantile Acceptance Co on 
Di I on Pref IN? TOO 
Divid Is { l on ¢ 1 st < x 137.500 
BR e 19.751 
Surt par s . 1.176.208 
Pr t 1 i $1.925.959 


Continen ‘tal Tot ACCO ) Co, Inc.—Earning 


The ¢ any reports for the period fre March 15 1924 to Dec. 31 1924, 
net inco of $f HF \ 118. pnp. 315. 

Converse Rubber Shoe Co Vew Financing. 

The ’ pr to issu e; + N00 of Non-Redec ible 7% Pref. 
stock T would i PAS the outstanding stock to 1,049 shares of 
Redeen Pref 31.201 shares of Non-Redeemable Pref., and 3,750 
Common shares, all of $100 par value 

President Converse says the proceeds will be used to retire short-term 
loans and to increase working capital. V. 119, p. 698. 

Corn Preducts Refining Co.—Farnings. 

6 Mos. to June 30— 1925 1924 1923. 1922 
x Net earnings- $4,102,669 $6,597,709 $7,178,144 $5,133,201 
Other income aie 835,984 561.67 450,943 107.777 

Total net “$4. 938.653 $7,159.5 387 $7 .629,.087 $5,540,978 
Interest, deprec'n, &c $1.492.589 $1,731.051 $1.552.498 $1,268,463 
Preferred dividends 875.000 875.000 RAS 945 R68 .945 
Common dividends - (4% )2,530,000 (4 4 )2500000 (3)1 493.520 = (2)995.680 
Common stock, extra_-- saben a a 7 16. 760 (1)497,.840 

Surplus - ‘ $41 064 $2 053 336 $2 967 36 { $1,910,050 


x Net earnings from operation, 
and repairs of plant 
V. 120, p. 2687. 


after deducting charges for maintenance, 
and estimated amount of excess profits tax, &c.— 


Levick Co., 
Her Vv L. Doherty & Co 
interest, to yield about 
Gold Notes. 


—— Philadelphia.—-Notes Sold. 
., New York, have sold at 98 and 


634%, $1,500,000 Three-Year 6° 


Dated July 1 1925; due July 1 1928. Interest payable J. & J. in New 
York or Philadelphia Denom. $500 and $1,000 c*. Redeemable, all or 
part, at any time on 30 days’ notice at 102, on or before July 1 1926; there- 


after up to and including July 1 1927, at 101; thereafter up to and including 
Jan. 1 1928 at 100 thereafter at 100 plus interestin each case. Franklin 
Trust Co., Philadelphia. trustee Free of the present Penna. 4 mill tax. 
Company agrees to pay interest without deduction for any normal Federal 
income tax not in excess of 2% 


Data from Letter of R. R. Choate, Vice-President of the Company. 


Company Business was founded in 1862 and was first incorporated in 
Pennsylvania in 1890 Present company was organized in Pennsylvania in 
1916 Company owns and operates a complete refinery at Titusville. Pa 
and another small refinery at Warren, Pa., having a total combined capacity 
of 80,000 bbls. per month 

Company has its own pipe line system comprising 210 miles of main and 
gathering lines in connection with its oil production in Pennsylvania and 
Ohio where it owns about 765 sn wells Company also OWNS a com- 
pounding plant, two export stations in Chester and Philadelphia, and 
numerous distributing stations serving over 200 communities in Maryland 
Pennsylvania, New York New Jerse Massachusetts, Delaware and 
Connecticut It is esti ted that this territory consumes approximately 
30 of a the gasoline consumed in the lt sihed States 

The compounding plant located on Petty Island in the Delaware River, 
opposite Phil elphia, is a complete plant for the handling of petroleum 
products for export ent to the compounding plant the co p y is 
working on the co f i refinery to handle 4,0 bbis. daily. C‘om- 
yar has r eT te bbis. oft stor for gasoline, 190.000 
, s. oft storage for ) ind 4 1) bbls. of tar storace for lubri- 
r ing oils The refi r ron tide ter is cr enientiv located ith 
reference to the pro tio nd transportation fac ities owned by subsidiary 
companie of the « . i p, so that ample supply of crude oil is 
avaliabie. 

Ear? ( » the Last Eight Calendar Years. 
(ys ¥é Grose NetArail.for 
i I } | ¢ Int. & Re 
1917 $7 7 242 $57 22 $7 .4575.06 def$148,7¢ 
1918 ~ ry > 4 ’ aa f > ad 9090 
19 1S RRO T 125 (6 mos 5.138.515 a298 328 
192 6.392.358 def457.988| = ee — 
> a For the first two j rters of 1925 the nct earnings available for interest 
and reserves were as follows st quarter, $93,349, 2d quarter, $204,977. 
talance Sheet as of May 31 1925 (After Present Financing). 
Assets L ‘ 
Plant and investment__. $8,875.599 Preferred stock......-. . $3.500.000 
Stores and supplies 78.871 Common stock ~ 3 001 500 
Crude & refined oils stks. 920.639 Bonds outstanding 164.300 
Securities owned 21,296 Mortgage note payable_ - 72.500 
Notes and accounts re- 3-Year 6 notes a 1.500.000 

ceivable...-. — 1.284.841 Notes payable 870.000 
Cash _ 1.240.887 Notes rec’le discounted. 96.259 
Adv. pay'ts & sec. disc-- 353.316 Accounts payable- — 347 830 
Securities borrowed. pe 1 Interest & taxes accrued— 207 .063 
Other assets .....-... . 117.627 Unredeemed coupons. --.-. 236 

—- - Securities borrowed. __- 1 
r Total (each side)...-.-. $12.893.078 Surplus and reserves 133.388 


Proceeds will be used to partially reimburse the treasury of the 


Pr ur pose.- 
for additions and betterments, inc luding 


Company for expenditures made 
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the construction of the new refinery on Petty Island and for other corporate 

purposes. 
Management 


.—All of the Common stock, except directors’ qualifying 
shares, is owned by Cities Service Co., and its operations are supervised by 
Henry L. Doherty & Co.—V. 120, p. 3193. 


Credit Alliance Corp.—Listing.— 

There were placed on the Boston Stock Exc ha ange list on July 9 permanent 
certificates for 5,000 shares (without par value) Common stock, Class ‘ 
rransfer agents: National Shawmut Bank, Boston: office of company, 
New York Registrars: First National Bank, Boston; Chatham Phenix 
National Bank & Trust Co., New York. 

Crescent Pipe Line Co.—Tolal Oil Deliveries.— 


See under ‘‘Pipe Line Statistics’’ below.—V. 121 335, 


Cumberland Pipe Line Co.—Total Oil Deliveries.— 


See under ‘Pipe Line Statistics’? below.—V. 120, p. 833. 
Cummings Car & Coach Co.—Bonds Offered.—Hitch- 
cock & Co., Chicago are offering at prices ranging from 


100 and int. 
Gold bonds. 
Dated July 10 1925 


101 and int., $400,000 Ist Mtge. 6% Serial 


due serially July 1 1926 to 1935. Principal and int. 











J.& J.) payable at First Trust & Savings Bank, Chicago, Trustee. Denom, 
$500 and $1,000 c*. Interest payable without deduction for normal Federal 
income tax not in excess of 2 Red. on any int. date upon 30 days’ notice 
at 102 d int. 

Data From Letter of Pres. W. J, Cummings, Chicago, July 10. 
Company An Lilinois corporation succeeding to the business of the 

MeGuire-Cummings Manufacturing Co organized and in. successful 
operation since 1904. Company manufactures railway equipment consisting 
of street railway cars, trucks. electrically oper ted snow sweepers and 
pio ilso gasoline rail car bodies and motor bus bodies. Company's 
i nt ted at Paris, Tl., occunies 23 acres of land and has been appraised 
is ha\ . a sound replacement value as of April 1 1925, of $821,567, 
exclusive of i ts, pattern templat s, &c — oe 

Earnings—Period January 1 1919, to December 31 1924. 
Net Ir Befor Depreci ion Vet Income 
Denre & Fed Charged Against Before Federal 
} Income ' Incr Income Taz. 
6-Year period . 2 SS51.6 $13 ‘504 $718,078 

Aver 141.9 22.266 119,679 

Balance Sheet at July 1 5 (After Pre sent Financing). 
1 Li tte 

nite S1M2.878) Ac payable : $30,521 
In t 109.629) Ist f 3 100,000 
Accour ‘ 108.127 7 il. Pref ock $200 000 
Bills le 100,382 | Co tock & surplus a8$24,136 
Ir tori 123,724 
Plant & equipment 1 567 -_—-— 
Deferred charg 28,349 Total (« h side $1,454,657 

a Represented by 1,000 shares of no par value, authorized and issued. 

Cushman’s Sons, Inc.—FEar? ' 
Quar. End. p xote 5)— fi} Mos. to June 30— 
Period 1925. 1924. 1925. 1924. 
Earnings before deprec'n 
and Federal tax $264,010 $371.939 $554,875 $724,690 
Depreciation — — 84,764 81,065 168,228 160,720 
Federal tax. -. 21,938 33,766 47.395 67 430 
Net earnings . $157,308 $256,207 $339,251 $496,539 
Surplus at Jan. 1.......- acarihin ie anaeareaaasrech 2.177.706 1,809,964 
TE ‘ a ee a $2,.516.9! 58 “$2. 306 503 

Dividends on 7% Preferred stock.......--- . 64,088 65.397 
Dividends on $8 Preferred stock........_--. .---~- 90.240 90 240 
Dividends on Common stock has 142,860 142, 860 

De DUG Bids cticdeccekabactnnecasaaner $s: 2 219, 769 “$2.008, 006 
In spite of heavy expenditures for improvements, current assets on 


June 30 1925 amounted to $1,390,066, while current liabilities were only 
$292,352, leaving working capita! of $1,097,714. The balance sheet of 
June 30 last also showed net tangible assets of $5.300,414, or $295 for each 
of the 17,944 shares of 7% Preferred stock. After.deducting the full par 
value of the 7% Preferred stock, the balance is equal to $155 for each of the 
22.560 shares of $8 dividend Preferred stock Good will, trade marks, &c., 
are carried in the balance sheet at $2,703 .321.—V. 120, p. 2153. 


(Jacob) Dold Packing Co.— Suit. 


An Omaha (Neb.) dispatch July 15 states that the mg A which is 
operating the South Omaha paesing plant of the Skinner Packing Co., 
now in receivership, has been made defendant in a suit for division of profits, 


which it is claimed total $1,500,000 The petition is an er to one by 
the Dold Company for $800,000, representing what the Dold Company 
clain ned was half the losses incurred in operating the plant. The lease 
stipulates profit or loss should be shared evenly.—V. 120, p. 91. 

Dome Mines Ltd. Earnings. 

Period—- —Qr. End. June 30— | Mos. June 30— 

1925 1924. 1925 1924. 

Gross earnings...------ $1,083,336 $1,094,825 $2,136.96 6 $2,126,769 
Other income anil 14,537 48,196 BS .545 113, 368 

Total income $1,127 87 73 $l, 143,021 $2,225,514 “$2,240, 137 
Oper. and gen'l t = 590 1 ha) 564.995 1,116,157 1,130,004 
Est Dominion t-* e 36,939 29 676 63 863 56 S11 

Net income 2500 828 $548,350 $1,045,494 $1,053,822 

In the above figures no allowance is made for depreciation or depletion. 

V. 121, p. 205. 

Donner Steel Co. Rarning 

Q End. June 30 6 M End ne 30— 

Period 1925 1924. 1925 1924. 
Operat r profit after 

ex] tax ; $503 .255 $310.96 $1.093.250 $904,602 
I | t 4 279 439 526.779 565.530 

hy $244,620 $31 s $566,471 $339,072 

\ 120, p. 2274 

Douglas-Pectin Corp.—Fa 

Quar. Ended J 6 M June 30— 
1925 1924 1925 1924 
- gy 640 $s ) $1,525.351 $1,111,220 
oO if ) . ; 1.461 13.151 

Tot $1 ) ) : 628 & $812 $1.124.35 
Nif , i ,F @X~- 

y 7 ~ 7f 44 1 19 R50 AnH 
Dep i » 101 s 51.874 
Inte 16,59 21.989 23.721 ).443 

Net profits —_ $310,080 $89,814 $432,204 $182,13 
—V. 12 p. 2154. 

Dunham Building, Chicago.—Ponds Offered.—Lake 
Shore Trust & Savings Bank, Chicago, are offering at 100 
and int., $300 ,000 Ist Mtge. Real Estate Gold bonds. 

Dated Ju 1 1 5 d 1e serially, 1927-1935 Interest payable J. & J 
Denor < ) S500 and $1.000c* Red upon 6 days notice on any int 
date at 2a int Principal and int. payable at Lake Shore Trust & 
Savi! Bank, Chicago. : 

The Dunham Bidg. is being erected at 450-458 E. Ohio St., Chicago, 
by the C. A. Dunham Co., manufacturers of heating apparatus, for a 
perwcture to house their permanent home offices and headquarters. The 

nprovements will consist of an 8}4-story office building The entire 
seventh and eighth floors will be occupied by the Dunham Co. and the 


balance of the building will be leased for long terms. 
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E. I.) du Pont de Nemours & Co. 
The New York Stock Exchange has authorized the listing on or after 
Aug. 10 of not exceeding $38.024.300 additional Common stock (auth 
$150,.000.000 par $100. on official notice of issuance as a 40% stock 
dividend, payable Aug. 10 to holders of record July 27, making the total 
applied for $133.085,200 ¥. i2Z1, p. © 


Eaton Axle & Spring Co. 
Quar. End 


1925 


Li ting. 


Earnin qs. 
June 30 


1924 


6, Mos 


1925. 


End. June 30 
Period 1924 
Net after charges 
tax res.) 
—V.121, p. 205. 


Edmunds & Jones Corp. 


The directors have ared an extr 


before 


$252,351 $135,358 $405.579 $248.46] 


Extra Dividend of 50 Cent 

i dividend of 50 cents per share on the 
Common stock, payable July 25 to holders of record July 20 The usual 
quarterly dividends of 50« the Common and of 1% % on the Pref. wer 
paid on July 1 last In each of the previ eight quarters the compan) 
paid an extra dividend of 50 per share ol he Common stock in addition 
quarterly of 50c. per share V. 120, p. 3071 


aes 


or 


to the usual 
Elwocd Myers Co., Springfield, Ohio. -Sul 
The W. F. Robertson Steel & Iron Co., Cincinnati 
plant and machinery of the Elwood Myers Co., Springfie!d, O., for a 
said to be $500,000 The Elwood M yers (‘o. had been in the hands of a 
receiver for some time and the Cincinnati company bought the machiners 
from the reciever and the plant from a comumittee of bankers The plant 
of the Elwood Myers Co. was sold at auction about a month ago for $275,000 
to a syndicate of bankers representing creditors Stillwell, Assistant 
Cashier of the Continental National Bank of Chicago, represented the Sy! 
dicate The W. F. Robertson Stee! & Iron Co. has occupied the plant under 
lease for a year, manufacturing signs and other meta! articles under the name 
of the Elwood Myers Division of the W. F. Robertson Steel & Iron Co. 
The name will be changed to the W. F. Robertson Sign & Can Co 
Eureka Pipe Line Co.— Total Oil Deliveries. 
See under “‘Pipe Line Statistics’ below V. 120, p. 709. 


has purchased the 


Surn 


Firemen’s Insurance Co. of Newark, N. J. R ) 
The stockholders of record July 20 have been given the right to subscribe 
on or before Aug. 19 for 30,000 additional shares of capital stock (par 
$50), at $185 per share 
Payment may be made either in full on or before Aug. 19, or in install- 
ments of $365 on Aug. 19. $60 on Sept. 19 and $600n Oct. 16. Subscribers who 
ex rcise the option of paying for their stock in full on or before Aug. 19 
shall be credited as of Aug. 19 until Oct. 16 1925, with interest at the rate 
of $1) per share per annum on all such payments, and subscribers who 
exercise the option of paying for their stock in installments shall be credited 
on the final payment with interest at the rate of $11 per share per annum 
on all payments made when due, from the date said payments respectively 
became due, to Oct. 16 1925 ; 
The stockholders on July 18 authorized the directors to issue all or any 
portion of the remaining 10,000 shares of the authorized capital stock, in 
such amounts, and for such price, and upon such terms as the board may 
deem advisable, the proceeds to be used to acquire stock of the Superior 
Fire Insurance Co. (V. 120, p. 3326) and the Concordia Fire Insurance Co 
of Milwaukee, respectively These 10.000 shares are in addition to the 
30,000 shares offered to stockholders of the Firemen's Insurance Co 
At the present time 
which $3.000,000 has 
Presider.t Ne 
substan 
This company has accepted the opportunity of purchasing or causing to 
be purchased, all but not tess than 67°) of the capital stock of the Superior 
Fire Insurance Co. and the Concordia Fire Insurance Co. of Milwaukee 
respectively, through the payment (at the option of the purchaser) to each 
stockholder of each of said companies who determines to sell his stock either 
cash for all of his stock, or cash for one-half of his stock and delivery in the 
case of the Superior Fire Insurance Co. of 4 shares of Firemen’s stock 
par $50) for 9 shares of Superior stock (par $50), and in the case of the 
Concordia Fire Insurance Co. delivery of one share of Firemen’s stock 
(par, $50), for one share of Concordia stock (par $100 
On Nov. 6 1922 the stockholders increased the then authorized capita! 
stock of $2,000,000 (‘all paid up) to $5,000,000 The stockholders also 
authorized the immediate issuance of $250,000 thereof for the purpose of 
affiliating with us the National-Ben Franklin Fire Insurance Co This 
affiliation as well as the affiliation with the Girard Fire & Marine Insurance 
Co. and the Mechanics Insurance Co. of Philadelphia, has proved most 
advantageous to the stockholders of this company, including former stock- 
holders of the National-Ben Franklin 
On March 17 1924 a dividend 
directors. 


Fisher Body Corp. Acquire s Fleetwood Body Co. 

President W. A. Fisher has announced the purchase by his company 
the Fleetwood (Va Metal Body Co The shops will be maintained at 
Fleetwood V. 121, p. 335, 81 

Fisk Rubber Co. 
on First Preferred Stock. 

The directors on July 
First Preferred 


ight act 


been issued 


ul Ba 


ssett, Newark, N. J., July 


In 
nee" 


stock of $750,000 was declared by the 


Declare Quart rly Dividend of 12 % E 
Sales & Karns. for Past Two Mos. 
16 declared a dividend of 
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City (L. I.) Court Apartments.— Real 
Bond I G. L. Miller & Co., Ine., announce the offering 
at par and inter ti W 500,000 First Mortgage 7‘; 
Real | the Garden City 
Court in Garden City, 


1] 
il 


.par 


Long Island. 


: i 
biG 


at $552.092 and 
been estimated at S50.820 
amortized serially annually from 2 to 12 years 
Dec. 15 TI al Federal income tax up 
dholders paying such taxes and in addition 
will be refunded 
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fuaranteed principal 
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bor 
aiso 
the bonds of this issue 
and interest by the 
the purchaser 
General Motors Corp.— Yellow Cab Mfg. Co. to be Merged 

with the Truck Division of the General Motors Corp. 

See Yeilow Cab Mfe. Co. above and also see V. 12] p. 206 

The company announces that it has adopted a fire and theft insurance 
pian covering the sale of its automobiles in all parts of the country. The 
plan will be administered by the General Exchange Insurance Co.. a special 
concern for handling such insurance. This concern has received its license 
to do business in New York with a paid-in capital and surplus of $1,500,000. 
Curtis C. Cooper is President.—V. 121, p. 336 : 


to 


the company’s authorized capital is $5,000,000, of 
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General Outdoor Advertising Co., Inc.—)): 

The directors have declared quarterly dividends of 1% % on the Preferred 
stock and $1] per share on the 125.000 shares of Class ‘‘A’’ stock, both pay- 
able Aug. 15 to holders of record Aug. 5 Initia! distributions of like 
amounts were made on the respective stocks on May 15 last. 

In commenting on the quarters’ operations (V. 120, p. 3320), President 
Kerwin H. Fulton said 

The first quarter's operations showed consolidated net profits, after 
deducting depreciation and reserves for Federa] taxes, of $513,408. These 
net earnings, after providing for the quarter's cumulative dividend require- 
ments of the Preferred stock, show,about $470,607 available for the cumula- 
tive dividends on the Class *‘A”’ stock, or more than 3%4 times such require- 
ments for the quarter. The gross income during this period was $7,365,000. 
During this period total current and working assets increased $524,000 and 
total current liabilities decreased $178,000 

Inasmuch as the attention of the officers and staff of the company 

during this first quarter was directed primarily towards matters of organi 
zat nd towards anearly realization of the economies which will come 
about 1 result of the merging of the 21 companies, it is felt that the net 
profit for the first quarter was very satisfactory. V. 121, p. 336 


To Redeem Bonds. 
Conv. bonds, dated April 1 
110 and int. at tne Mechanics 


ten 
me, 


ton 


neral Railway Signal Co. 
of the outstanding Ist Mtge. 644% 
1924, have been called for payment Oct. | at 
& Metals National Bank, trustee, N. Y. City 
The right t vert these bonds into Common will expire on 
Oct written notice to convert shall be given to the trustee and 
deposited for conversion on or before that date V. 120, p. 3195. 
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dividend of $1 75 per share on the Pref 
payable on Oct. 1 to holders of record Sept. 15 
Re First Siz Month of 1925 
directors on July 22 issued the following statement: 
_— _ . 

Nr. carnings for the 6 months ended June 30 1925, after deducting de- 
preciation and interest on borrowed money and a reserve of $1,000,000 for 
estimated Federa! income taxes amounted to $7,106,615 Net sales for the 
period were approximately $60,400,000. 
ire Net Sales for First Siz Months (Inserted by Editor 

1924. 1923 
$50,137,665 $54,074,926 
surer of the company, was elected Vice-President and 
Hough, Comptroller, was elected Vice-President and 
120, p. 2017. 


Grain Marketing Co.—While Relinguishing Companic 
Included at Time of Its Formation Company Will Continue as 
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Co-0 pe ralive Organization. 
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Gray Reality Co., Detroit, Mich.—Guaranteed Bonds 
Offered. Jenjamin Dansard & Co., Detroit, are offering at 
100 and interest $500,000 Serial First Mortgage Gold 6 Ys. 


Dated July 1 1925; due serially July 1926 to July 1931. Denom. $1,000, 
$500, S100 Principal and interest (J. & J.) payable in Detroit at Union 
Trust ¢ trustee, without deduction for normal Federal income tax not 
exceeding 2‘ Kedeemable on any interest date prior to maturity as fol- 
lows: July 1 1926 to June 40 1927, 105; July 1 1927 to June 30 1929, 104; 
July 1 1929 to June 30 1930, 103; July 1 1930 to June 30 1931, % of 1%. 

Securily Bonds are a direct obligation of the company and are secured 
d mortgage on land, buildings and equipment situated on Mack 
Ave. and Connors Creek, which is in the heart of Detroit's east side indus- 
trial centre Company's property extends over an area of 22 acres, being 
advantageously located on Detroit Terminal RR The buildings are of 
modern construction and the machinery and equipment are of the latest 
design 

Guaranty 
guaranteed by 
from the CGiray 
cipal, interest 
and assigned 
that the 


under Events and Discussions’ in ‘‘Chronicle’’ July 18, p. 


la 


o 


by a ¢ 


In addition to the bonds having the above security 
the Gray Manufacturing Co 
Realty C'o 


they are 
who have leased this property 
it a fixed monthly rental sufficient to meet prin- 
and income tax requirements This lease is deposited with 
to the trustee, runs for a period of ten years and stipulates 
lessor shall pay all taxes and insurance, as well as the maintenance 
of the buildings and equipment 

Gray Manufacturing Co. and its predecessors have for a long time manu- 
factured the Gray automobile in Detroit and have just recently secured the 
right in the United States to manufacture the Tilling Stevens gas- 
electric bus Tilling Stevens & Co. are the oldest bus buildings and bus 
op in the world and they are the only company producing a gas- 
electric vehicle which has been thoroughly developed and extensively used 
period of time in most countries of the world The Tilling Ste- 
is bus to be sold in the States will be an All-American production 
Appraisal A conservative appraisal of the value of this property has 
been made the re department of the Union Trust Co., which 
fixes t twice the amount of the bond issu 

appraised this property as of Dec. 31 1924 
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at $1,476,541. 


Great Atlantic & Pacific Tea Co. Building, Philadel- 
phia.—Londs Offered.—S. W. Straus & Co., Inc., are offering 
at prices to vield from 5! % to 544%, according to maturity, 
$300,000 First Mortgage Serial 540% Coupon Gold bonds. 
Sufeguarded under the Straus plan. 

Dated July 14 19025: due se rialiy June 25 1927 to June 25 1935 
and inter J. & D.) payable at offices of 8. W. Straus & Co. 
$1 000 and $100 Title insured by Commonweaith Titie, Insurance 
& Trust of Philade!phia Callable at 104 and interest up to and in- 
cluding ne 25 1929: at 103 and interest after June 25 1929, and up to and 
June 25 1933: and 102 and interest after June 25 1933, and 

Federal! income tax 2% per annum paid Free 
mills tax A legal funds in 


Azo 


Principal 
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before June p 


of tn 


up to 


ven investment for trust 


fee, and 4-story fireproof comme 
) n the northeast corner of Front ana enango 
The property situated in the irt of the indus- 
‘ having direct track connection with the Pennsyl- 
affording a much-needed storage and distribution centre for the 
tores of the ¢ at Atlantic & Pacific Tea Co. in Philadelphia 
yperty has been leased for a term of ten years from 
to the Great Atlantic & Paafic Tea Co one of the 
ssfui 


retai chain-store grocery concerns in the 
ting over i 


rcial building 


is he 
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The entir pr 
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1 States opera 
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2,000 stores and doing a business in excess 


provides for the payment of $42,996 annual); 
hout deduction r erating charges which are to be paid by the lessee 
net rent ifter allowance for real estate taxes 1s estimated at $434,000 
num, whict im more than twice the great annual interest 
ind is more than sufficient to meet the greatest annual principal 
and interest requirements combined 
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Steel Co. 

Vuar. 

Period 1925 
Net operating income 


Taxes, depreciation, &c 


Balance 


—\ 120. 


la 


§, Mos. End 
19 5. 
$834.135 

266 346 
$567 793 


June 30— 
1924. 
$806 747 
263.959 
surplus $171.44 $187,041 

p. 2154. 


Hall Switch & Signal Co.— Sule. 


The committee (below) has been formed to endeavor to negotiate a sale 
of the assets and business of the company as a going concern. Under 
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agreements made June 29 1925, the Empire Trust Co., 120 Broadway. 
N. Y. City. has been named depositary for the 6% Debenture bonds and 
Preferred stocks and J. S. Bache & Co., 42 Broadway. N. Y. City. has 
been named depositary for the Common stock. A large proportion of the 
securities has already been deposited. Securities must be deposited on or 


before July 29 1925. 
Kies, Chairman: Liston L. Lewis, Robert H. 


Committee William 
Gay, with Henry F. Whitney, Secretary, and Alexander Levene, counsel. 
21, p. 82. 


Compare V. 
Hamilton Woolen Co., Boston.—No Dividends Paid.— 
We have been officially informed that the directors of the above company 
have taken no action whatever in the matter of dividends in 1925. The 


last previous disbursement was 114° ($38.775) paid on Jan. 10 last. The 
balance sheet as of Nov. 30 1924 was published in V. 120. p. 590, 836. 

Hart-Parr Co. (Delaware).—Organized.- 

This company was incorporated in Delaware on July 3 1925 with an 
authorized stated capital of $30,000,000, to acquire the assets of the Hart- 
Parr Co. of Iowa, which had an authorized capital of $1,000,000 Common 
and $1.500.000 Preferred stock V. 105, p. 2002 


Hayes Wheel Co., Jackson, Mich. 


-Quarter Ended- 


Ss. 


Earnings. 
6 Mos. Ended June 30- 


Period June 30°25. Mar.31'25. 1925. 1924. 
Sales $5.306.496 $3.764.369 $9,070,865 $9.220.149 
Cost of sales 1.415.466 3.385.495 7.800.961 8.358.595 

Gross profit from op $891 .030 $378.87 $1,269,904 $861 .554 
Dise't on purchases, &c 21.699 21,141 12 840 60.065 

Total gross profit $912.729 $400.015 $1,312,744 $921,619 
Gen. admin. expenses 125.307 106.203 231.510 285.988 
Advertising er 15,174 20,227 35.401 82,725 
Cash discount allowed _. 3.121 3.556 6.677 6.712 
Int. & disct. on bonds 15.393 17.333 32.726 48.281 
Preferred dividends 34.466 34.466 68.933 68.933 
Common dividends. _. 147.783 147,783 295,566 295.566 

Balance, surplus 571.485 $70 .447 $641,931 $133,414 

Comparatire Balance Sheet. 

Asset June 30°25. Dec. 31'24.| Liabilities June 30°25. Dec. 31°24. 
Ld., bldgs., &c_ a$3,568,512 $3,869,874|7°. cum. pref. stk_$1,838,200 $1,838,205 
Plant at Flint and i\Common stock x1.973.954 1,973,950 

St. Johns 300 000 300.000 |} Ist M.s. f. bonds. 624.250 260 500 
Pats. & good-will l 1 | Acec'ts payable 417,637 523,860 
Investments 39,968 40,899! Accrued payrolls, 

Cash with trustee 111,410 royalties, &¢ 150,842 167,221 
Inventories 1,786,576 2,327,816) Reserve for Federal 

Cash 1,417,057 1,313,164 taxes 175,152 97 500 
Advances 4.869 Res. for conting’s 100,000 
Acc’ts & notes ree 1,693,474 $90,901 | Surplus 3,888,881 3,373,003 
Amts. owing by of 

ficers & empl’ ees : 2,948 
Cash surr. value of 

life insurance 126.045 111,567 . = 
Deferred charges 72,414 65,660 Total(each side) $9,068.916 $9,034,239 


a After deducting $2.310 677 reserve for depreciation. x Represented by 
197 ,044 shares of no par value.—V. 121. p. 336, 82. 


Hercules Powder Co., Wilmington, Del.— Report. 


6 Mos. End. June 30 1925 1924 1923. 1922 
Gross receipts $11,631.975 $10.324.688 $11,615,883 $7,978,201 
Net earnings (all sources 1,461,666 879.575 1,512,506 717.326 
Pref. dividend (3'¢ © 364,970 359,922 355,095 324,051 

\vailable for impts. or 

for Common divs $1,096 .697 $519.654 $1,157,411 $393 .275 


The net earnings, as above, are stated after deducting all expenses incident 
to manufacture and sale, ordinary and extraordinary repairs, maintenance 
of p'ants, accidents, depreciation, &c., also interest on Aetna bonds 
Condensed Consolidated Balance Sheet 

, , 


me 30°25 D 1°24 une 20°25 De 41°24 

Asse : bs } I Ss s 
Plants & property 25.030.7090 24.373.020) Common stock 14.300.000 14.300.000 
Cas} 1.720.200 1.516.406) Preferred stock 10,485,200 10,.395.000 
Acets receivable 77.9701 ,. 173.63 Leu hone 4.261.675 194.275 
Collateral loans HO 000 500 000) Ace nt le 309 423 285.113 
Invest't securitic 95.71) 2.182.058 | Pond int. & pf di W745 SH), 56 
Lib hond , , 008 , 635 008 | Deferred eredit 17 255 14 i‘ 
Materi: Ix & supp 2.816.695 2.972.993 | Ped'l taxes ( 339.720 278.30 
J ed product. 2.211.975 2.156.281 | Reserve £14,978 3.175 S88 
Defe dchars 05.90) 91,091 | Profit and HZ fH SSF E59 
. au 
leotal 11 O87 2F°0 40 808% 404 lo ] 17 982? 260 40 * 98 404 
Vote The assets and business of Aetna Explosives Co., Inc., were pur- 
chased June 7 1921 by Hercules Explosives Corp., a bsidiary company of 


Hercules 


The 
\ 


Aetna 
120. p 


Powder Co., and consolidated in the ha'ance sheet 


bonds outstanding were assumed by Hercules Explosives Corp.- 
2276 
Hotchkiss Redwood Co. 


All of the outstanding Ist Mtge. 6‘ 


Retire Bonds. 


Gold bonds, due 1926 to 1933, were 


retired on Ju'y 1 at 10] ind int. at the Wells Fargo Bank & Union Trust 
(‘o., San Francisco se also V 120, p. 2556 
Hotel Eastgate, Chicago. Bonds Offered.—Fidelity 


3ond & Mortgage Co 


., Chicago, are offering at par and int. 
$700,000 616°; Ist Mtge 


Real Estate Gold hond 


f 
Dated June 15 1925: due serially June 15 1928 to 1937 Denom. S100, 
500 and 8$1.000 Chicago Title & Trust Cr (Chicago. trustees Int 
payable J. & J. at Fidelity Bond & Mortgage Co Federal i ye tax not 
to exceed 4 paid by borrower illable at 103 and int 
tonds are secured by a first mortgage on land in fee 50x100 ft corner 
Ontario and St. ¢ ir Sts.. Chicago, together with 15-story fireproof hotcl 
building containing renting rooms ith entire furnishir ind equip- 
ment, as well as first lien on the income from sare 
Hotel Floridian Co., Miami Beach, Fla.—Ponds 
Offered.—Mever-Kiser Bank, Indianapolis, is offering at 
prices to net 615° to 7°,, according to maturity, $700,000 
1% Ist Mtge. Real Estate bor Is. 
Dated May 1 1925: due seria May 1 1927-35 I payable M. & N 
t Meyer ser Bank Indianapoli De I SM nd § Wy 
AY ds S. Kiser, t tee ( able t 102 ad 
(on il ow fe simple part 1 ‘ \c ‘ T 
13 Fla Pine 260x160 i ted att ‘ ! f the 
‘ St rol M Bear front i , Is I t! 
t« t ! cted a It w } } 
to t ound fle ad roof rden, aid otal ef 252 ‘ 7 
hotel rool ‘ rvo th bat i ir t ' dini ‘ 
‘ ind p mt f I ! I 
0 ad t obb 
TI hot t ts] nt con on, | l panp seal 1 } 7 
Be 1 Rea Estat B rad t S260 000 " ! ‘ . ) 
tt building ‘ pleted For the p ( of 1 ‘ doh 
‘ i + & oon rine total e t « the build CO] 
t t j ire mts f : carrying char during 1 nd 
finan y s & 50 000. 7 is Wiving tol ati« f 4 { 
TT S700 .00 t Mt honds will be f ved t $125.000 2d M 
4 bonds and S300. 000 8S Pref. stoct ind S200 06 f Con P Orns 
Houston Oil Co. (of Texas).— Karnine 
/ . a 30 , Mo June ) 
1925 1024 1925 1424 
(jross earnings from oil $1.013.891 $1,229 ¢| $1.922 50: $43.148.224 
Op.& gen.exp.‘inel .tax 150.175 146 229 773,955 1.191.807 
Net earns. before depr. 
and depletion $563 .713 $783.114 $1,148,516 $1,956.416 
Net after deprec. & dep! $561,493 $1,593,045 


\ 2156 


120, p 











Household Products, Inc.— Stock Increased. 
‘ The stockholders on July 22 increased the authorized capital stock from 
500,000 shares to 575.000 shares. no par value. The increase, it is stated, 


is to provide additional stock for the purchase of 
al s se another eompany if and 
when such purchase is made.—V. 121. Pp. 336, 82. tes 


Hunt Bros. Packing Co.—Jnitial Div. on Class “A” Stk. 
An initial dividend of 33 1-3 cents a share has been declared on the 
Class “‘A”’ (participating and preference) stock. covering the period from 
June 1 to Aug. 1, being at the rate of $2 per share perannum. The divi- 


dend is payable Aug. 1 to holders of record July 2 See als ring i 
V. 120. p. 3073. y 24. ee also offering in 





Hupp Motor Car Co.—Farnings 


Shipments .— 
—Quar. End. June 30 


6 Mos. End. June 30— 


Period 1925. 1924, 1925 992. 
Net after charges & Fed. one ae 
taxes ‘ $1,284,757 $298,085 $2,137.720 $690 206 


Month of 
Shipments 


Man 1925. 


2.636 cars 


June 1925. 
1.240 cars 





June 1924. 
2,700 cars 


Period End. June 30 1925—3 Mos 1924 1925—# Mos.—1924 
Shipments (no. of cars 10,541 7,238 19,377 17,458 
—V. 120, p. 3073. 2821. 


Hydraulic Steel Co.—Reorganizalion Plan.—A reorgan- 
ization plan, prepared by the reorganization committee (see 
below), has been adopted by the committee representing the 
holders of the 8° 10-Year Sinking Fund Gold notes. 


There have been deposited with the noteholders’ committee to date 
$2.423.100 of the $2.851.300 notes outstanding. Holders of undeposited 
notes may become parties to the reorganization plan by depositing their 
notes with the coupons due Novy. 1 1923 and all subsequent coupons at- 
tached, with the depositary or one of the sub-depesitaries, on or before 
Aug. 15. sank of North America & Trust Co., Philadelphia, depositary; 
Bankers Trust Co., 14 Wall St., N. Y. City, and Cleveland Trust Co., 
Cleveland, sub-depositaries. 

Digest of Reorganization Plan. 

Assets and Liabilities.—The receiver as of May 1 1925 
liabilities as follows 

Assets— 
West Side Plant 

Fixed assets 


reports assets and 


Cash, ace’ts receivable and inventory 
consisting of 21 acres of land, buildings and ma- 


$1,008,106 


chineryv (book value $2.390.328 48). say 1.700.000 
East Side Plant-—-Cash. acec’ts receivable and inventory 805,599 
Fixed assets. consisting of approximately 7% acres of land 


buildings and machinery (book value $3.631.909), say 2,000 ,000 
Steelcraft Plant—-Plant consists of approximately 5% acres of 
land and buildings. May be subject to U. 8S. Govt. claim of 
$194.641. Eouity over and above said claim, if allowed, con- 


servatively estimated at 100,000 


Miscellaneous assets—lInt. due, notes, accounts, securities, &c., 
carried on books at 159,298 
Total assets $5,773,002 
Liahilities 
Receiver's liabilities $216,642 
Company's liabilities— Noteholders’ claim 2,962,184 


279, 585 
377 .024 
47 000 


Bank claims 
Merchandise claims 
Corporate taxes and royalties 
Total liabilities _...33.882,435 
Sale of Property The reorganization committee propeses to petition the 
Court for an order of sale of the receivership property and assets. and ar- 
range for a bid to be made therefor by a purchaser designated by the com- 
mittee and representing the participating crediters. If purchased, pay- 
ment for the property is to be made. as far as possible. through the medium 
of the creditors’ claims. The committee may decline to bid for all or any 


of the receivership property and assets in the event that a minimum sale 
price is set for the property in excess of the amount which the committee 
in its discretion deems it advisable to bid. or it may refrain from bidding 
in the event other bids are submitted if the committee is of the opinion 
that the acceptance of any such other bid would be of greater advantage 
to the participating creditors. 

Offer for West Side Plant If the committee is successful in purchasing 
the receivership property, it will proceed in accordance with the following 
Jan 
The committee is in receipt of an offer from H. W. Kranz and associates 
who are and have been for several vears the managing executives of the West 
Side plant The offer, summarized. is as follows 4 ; 

They propose to form an Ohio corporation with the following capitaliza- 
tion 

(a) &500.000 Ist Mtge. 10-Year 6°% Gold bonds. Callable at 101 and 
int. upon 30 days’ notice Morteace to provide for a fixed minimum sink- 
ing fund of $25.000 per annum and a further provision that after the pay- 
ment of the dividend on the Preferred stock and a payment of $1 per share 
on the Common stock in any vear. 80° of the balance of net earnings shall 
be used to retire bonds Bonds to be underwritten at 90 and interest. 

h) 25 000 shares 7 Curmu!. Pref. (a. & d.) stock (par $100). of which 
15 000 share sare to be presently issued Callable as a whole at 105 and 
divs., or for sinking fund at 100 and divs After present issue of Ist Mtge 
bonds shall have been retired. it is provided that after the payment of Pref 
steck dividends and $1 per share en the Common steck in any year, 50°, 
of the balance of net earnings shall be used to retire Pref. stock until a total 
of $500 000 shall have been retired, at which tire such provision will expire. 
Pref. stock shall have no voting power except in the event that the com 
pany shall fail to pay dividends for 4 consecutive quarterly periods in which 
case the holders ef Pref. stock shall have the right to elect a majority of the 
board ef directors 

100 000 shares ne pa lne Common stock ; 

Ch pre pes te mI hase from the reorganization committee the West 
Sice nlant. towethe th all assets pertaining thereto, on the basis cof the 
' ej r } om eet as of Jar 41 1925. with certain adjustment Lused 
bv cha es in the sterment dune to op stions of the company ince Jan. 31 
and to pay for th hole property $250 000 in cash (part of the proceeds of 
the sale of the bone | 500 O00 7 Cumul. Pref. stock, and 45,000 shares 
no i | ( n stock 

It i t té hat they will p a mt in eash of £160 000 in set 
tlerment of the before-mentioned adjustreer making a total cash payment 
of app , 410.000 
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which cannot be accurately sti ted at this tine 
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The committec rop 2 . nr 
ecmgnittes the above sec : ’ yproxit Inland Paper Board Co., Inc.— Truste 
the followit g capita stior ‘ lee rhe Ce ntral Union Trust Co. of New York has been appointed tru 
5_Year Secured Gold tr ‘ < , ' r an issue of $600,000 first mortgage 7° Serial Gold bonds. due sé rially. 


International Match Corp.—450,000 Shares Partici- 


Cr 
? 


iting Preference Stock Offered. At the request of the 


ij 


mon stock 


a hee ms ot 
on the bankers below are offering. at $45 per 


ders of Parti ‘Ipatir ge Preferences tock of reeord Julv < 
s . Pp I . : ~~? 
ibseribe, on or before Aug. 5 1925, in the pro- 
share for each sha w held, to 450,000 
Participating Preferene ock, non-callable 
present divi n ¢ of S2 %WQa share per 


; i > & 
is over 7.10° 


ron Letter of Pre sident Ivar 


York, July 20. 
("< 19 TT 


y 


Nort! 
ra 
(J 7 R ¢ tey V 4 
hia, and Rober & Montgo ) i ind Toll 
Torley Cle ' cou 
1On July 1 1925 a letter ace ! ed 1 draft of the : 7. plar 
sent to the Chairman holder protectiv 
inviting the committer oi tit rie 
on the above reorganiz hor rrvitte Ne dvice of action on this 
tation b the Preferred tock rot ve committee had bee 
aoe Jul 5 1925 V. 120, p. 459. ; ; 
ceived to July 15 | ais opoly of the manufacture of matches in Poland which the Govern- 
Illinois Pipe Line Co. Total Oil Deliveries. now creating. The Polish Government is further entering into a 
See under ‘Pipe Line Statistics’ below \ 120, p. 1467 ’ whereby the sole right to manufacture and sell matches in that 
: a : } is given over to a Polish subsidiary company to be created by the 
Independent Oil & Gas Co. Re port. ational Match Corp. The International Match Corp. is to give the 
End. June 30 —; Mos. End. June 20 ‘olish Government an advance of $6.000.000 and provide all the money 
Period 2+). 1924 1925 


I 


- he period to constitute : 
ce ani , 
S ; ; dl ) ; len provide additional wor gy capit 1 
) >| ) ‘ f ‘ , 
r for I n Poland Under the terms of their 
f 
I 


Poland, the International Match Corn. and the Swed 


0 V 
to equire and jointls take over the n nagement for 0 vears of 


G25. 1924 nece ar} for purchasing the existing factories after valuation according to 
Total gross earnings : 22.5: $601 $3,146,948 $1,664,920 gree q principles; to supply funds necessary for carrying on manufacturing 
Oper. & gen. exp., &c : 126 555.148 261.054 | ane aren ane tw erent modernising the match works: and to 
‘Taxes, surr'd leases, &c BY 190,699 317,927 | Pro’ ide funds for development of the Polis 1 chlorate industry, including the 
Interest & discount B26 'r 2 ! Cr.3°193 | Construction of a plant for manufacturing chlorate of potash, of which the 
: : : , |} match industry is the chief consumer The International Match Corp. 

Net prof. before dep). Will be entitled to & mortgage on all match factories and planta for produc 
$1,372,994 $294,760 $2,393,955 § l on of chlorate of potash, or other works which may be established in con 
“ | nection with the Polish match monopoly On its loan to the Polish Govern 

ment the International Match Corp. is to receive 7% interest and amortiza- 

| tion, both as a direct obligation of the Government Out of vearly earnings 





& depreciation. 
V. 121, p. 336. Sei irene: bats 
Indiana Pipe Line Co.—Tolal Oil Deliveries. , 
See under ‘‘Pipe Line Statistics’’ below V. 120, p. 1097. 
Industrial Office Building, Newark, N. J.— Bonds ( 
fered Mackie, Hentz & Co., Philadelphia, and Edmur 
Seymour & Co., New York, a olfering at 100 and i 





the Polish Government is to receive an amount equivalent to ipproxi 
mately $1,000,000, and the International Match Corp. is to receive 12% 
on all money invested, as well as amortization The remaining profits are 
to be divided equally between the Polish Government and the joint inte rests 


) 
of the Swedish Match Co. and the International Match Corp. 


a 


+ ’ , ‘ 

Statement of Assets and Liabilities, Based on Dec. 31 

[Consolidated balance sheet of International Match Corp. a ient 
ompante but including resul j 


$1,000,000 7°, Convertible Sir g kund Gold bonds 
Dated April 1 1925: due Oct. 11935 Interest payable A.& O. Denom 
$1,000, $500 and $100 c*. Ked. all or part for account of sinking fund or 
any int. date on 30 days’ notice at 105 and int Interest will be paid c! - 
of 2% normal Federal income tax. Penn Conn. and Calif. 4-mill ix d, buildings nachinery and equipn 
Maryland 4 mill tax and Mass. income tax not to exceed 6 6-10 
interest refunded Fidelity Union Trust Co., Newark, N. J 
Convertible Bonds are convertible at any time before maturit, 
redemption (if called prior to ma par for par into the & 
Pref. stock (par $100 per share) of the Industrial Office Building C 
over $500. .000 ma be converted before April 1 WS 


ive 


ts of issuance of the 900 (Of 


icipating Preference stock now be outstanding 


Data from Letter of Louis Vv. Aronson, President of the Industrial 
Office Buildine Co. 


S capitalized 

First Mortgade 

7“ Convertible bon 

8°*, Cumul. Pref. st 

Caen stock i pera ie 50.000 shs tl Pe nd 
icers are ouis ronson Pew ail a - . on 1¢ Outstand 

President Alexander H ae pe ie orbett DMicCarthy, Vice- lders of record Sey v. 


4 


are paid on April 15 
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Lawrence Petroleum Co., Pittsburgh. 





. » ! 

International Salt Co.—Qwarterly Report (Inel 
_ 3 Mos. End. June 30 1925 1924 1923. 1922. | 
Earns. after deducting all 

exp scape Fed. taxes $293 696 $220 791 $431,284 $400,772 
Fixed chges. & sink. fund 95 022 96 397 97.813 99.430 

Net earnings ; $198,674 $124,594 $333,471 $301,342 
—V. 120, p. 2156 

International Shoe Co., St. Louis.—A cyuisition | 

It was announced on July 17 that the company has purchased the Bluff 
City shoe factory, at Hannibal, Me The International will take over all 

‘ property including r | estate yuildings and part of the ma- 

, and expect to have poss on by Luz. 2O 

The International Shoe Co. last fall pu ed the plant of the Hannibal | 
Rubber Co V. 119, p. 2888) and has converted it into a rubber heel | 
factory.—V. 121, p. 82 

age apes Iron & Steel Co.—Court Rules on Dividends. 
—Th following i ken fron the Ch licago “‘EKeono List’ 
July 18. 

Legal and banki: ithorities are m n accord with a decision July 1 
by Judge Denis Sullivan in the Superior court in overruling a demurrer to 
stockholders’ s wwainst tl Inters! Iron & Steel Co In iving his 
decision the court held that it has the power to grant petition to compel 
the directors of the defendant corp tion t pay ceumulated dividends to 
stockholders if a ter showin f war' t i ier to do so \ stock- 
holders’ cor ittee of Interstate company brought an action in the Superior 
court asking for the disbursement of a unulated dividends and Judge 
Sullivan's decision is int preted by att« ‘VS of the committee to uphold 
the claim that when a st iT sts his mon in a company he does 
so for the purpose of re zs in the form of dividends, and when 
dividends are earned after a charges have been deducted it is under 
certain conditions within the power of court to order directorates to make 
u idend distributio 

Business might a well throw ip the pongce if the court are going to 
interfere commented John J. Mitche President of the [linois Merchant 
Trust Co Directors of corporations are better prepared saan courts to 
judge whether dividends shou'd or shou not pam to o olders, and 
unless a deliberate plan can be shown that majority stockt a sae are trying 
to freeze out the minority stockholders there can be no reason for court 
interference with decisions reached | members of boards of directors 
I do not understand th Judge Sullivan made decision on the merits of 
the c but if he has been quoted correct! n ruling that a court has power 
to comp dividend distributions under certain conditions, then I cannot 
agree with the judge In my experience I have found that directors and 
offici of corporations, with all of t nformation concerning operations 
and the condition of finances in their possession, are in the best position to 
determine how much, when nd in what manner disbursements to share 
holders should be mad I iz that 4 ilezge of judgment from them 
would be unwarrante’l, in my estimatior 

t. Johnson of News n,P Pp! } ¢ tern & Johnson, who repre nt 
the Interstate Comp took the stand that all now required of the defend- 
ant corporation i 0 nswer the HNegations contained in the bill of the 
plaintiffs This w be done withir ida Mr. Johnston id and as 
Judge Sullivan n de no decisio on the mer of th case we shall disnute 
the facts set up in the bill of comp nt d that as far as we expect the 
case to 

Un paid ; wceumultlated dividends on Interstate Iron & Stcel preferred shares 
now amount to 19 he i] dividends of 1°; ¢ have been paid quarterl 
since Dec. 31 last. and dividend of 1°) on account of accumulated divi- 
dends was made July 15 

Concerning this ruling, one of the leading corporation attorneys in 
Chicago said that at various times decision have been made in courts that 
minority stoc kholders can overrule the judue ent of majc rity stockholders 
vested in boards of directors and compel the payment of dividends, but he 
questioned whether a law cou d be enacted which wouid hit the goats and 
miss the sheep He paid a high compliment to Judge Sullivan's honesty of 
purpose and said ruling was unquestionalb!y made upon the presentation 
of facts in the case although he did not believe that an appeal to a higher 
court would find justification for minority stockho'ders and overrule the 
judgment of a corporatio s director \ 120, p. 2322 

Kellogg Switchboard & Supply Co.— Frira Dividend. 

The directors have declared an extra dividend of 12'‘¢e per share and 
the regular quarterly dividend of 50c. per share, both pay: July 31 
to holders of record July 25 \ 120, p. 2019 








Pennsylvania Trust Co Pittsburgh, has been appointed receiver in 
equity suit brought by James ¢ MeCabe Dillon J. MeCormick and Mere- 
dith R. Marshall Plaintiff isk that the business be wound up 

Lima Locomotive Works, Inc. —.\+ ] Enqine. 

The Texas & Pacifie Ry } ordered ten locomot es of a new type 
from the Lima Locomotive Works They are practically duplicates with 
the addition of another pair of drivers of the Lima 2-8-4, two-cylinder 
design The new locomotives will have tv eviinders and 2-10-4 wheel 
arrangement nd will be known as the Tex type This new type 
combines all the proven economies in locomotive design and re presents the 
high point in steam locomotive development to date V. 120, p. 1097 

McCord Radiator & Mfg. Co. Earning 

Month of Mos. June 36 

Period June 1925 1925 ) 
Net earns. aft. all chges. but bef. tax 109.505 $526.286 5 

Gross sales for the first 6 months of 1925 were $4,676,000 \ 120 
p. 2951. 

McCrory Stores Corp.-— Lirnirg 

(Juar tnd. June 30 6 Mos. End. June 30 

Period 1925 1024 1925 1024 
Sales $f, 569.788 s ».928 972 $12.078.600 S10 7:3 
Cost of sales 1 865.618 1.413.250 & 914 0907 - 

Gross profits $1.704,170 31.515.722 $3.164.503 $2.776.106 
Selling & gen. expense 1.265.352 1.107.431 2.405. 845 2.128.303 

Net profits $435 S15 $40 ’] $695,655 $647 S03 
—V\ 21, p. 208 

Marland Oil Co. & Subs. ).—Earnings, &e. 

The company and ipsidiarie report for the six months ended June 30 
1925 net income of $58.270,37 ifter depreciation, depletion, &e but 
before Federal taxes, equivalent to $4 76 a share on the 1.745.393 shares 
of capital stock outstanding $s compared ith $3,.662.4458, or $2 36 a 
share on the 1.550.090 shares of capit stock outstanding in the six months 
ended June 30 1924. For the quarter ended June 30 1925 net income 
penal to $4.648,300, equivalent to $2 67 share on the 1.735.393 
shares of capit al stock, as compared with 3769. 1. or 49c. a share on the 
1.550.090 shares of capital stock outstanding in the corresponding quarter 


of a year ago 


Gross business for the first six months of 1925 exceeds that for the entire 


“ar of 1924 The compa! has purchased and is holding in the treasury 
S65 105.000 of its 2-Year 5 Gold note s dus NOV 1 1926, leaving the 
amount outst unding as of June 30 1925 at $13,695,000. 

--- 4 Months Ended - ——f; Months Ended 

Period June 30°25 wes 31°25. June 30°25. June 30 ‘24. 
Gross earnings - _.-- $17,790,520 $16,039 306 $33,829,826 $17,333,122 
Oper. & adm. expe nse... 14,068.176 12,4838 ,.535 25.456,.711 11,218,596 

Net earnings _.-- $4,722,344 $3,650.771 $8.373,115 $6,114,526 
Other income 1 930,392 1.816.508 3.746.900 101.402 

Gross income ‘ $6,652,736 $5,467,279 $12,120.015 $6 215,928 
Interest & discount o 341,934 352,778 694,712 523 169 
Deprec. & depl. reserve 1.308.588 1.080.994 2,389 S82 1.419,798 
Res. for abandoned leases 353.614 411.436 765 050 610.513 
Dividends paid------ 1,290,553 1,290,553 

Balance. $3 357.7 417 $3 22 071 $6 979 B18 £3 62.448 

Itise <timated that Federal income taxes for the 6 months ended June 30 


1925 will amount to approximately $482,000 















ay ey ‘aed Balance Sheet. 
: J*ne 30°25. Dec .31'24.| J*ne 30'25. Dec .31'24. 
Assets— 5 $s | Liabilities $ s 
Fixed ape 60,634,442 57,256,122) Cap.& sur.equityx84,786,786 70,526,235 
Invest. & advances12 = 926 11,200,351) 2-Year 5 notes__ 13,695,000 20,000,000 
Deferred charges l, 853,861 1,935,305| Equip. trust etfs 517,000 521,000 
( ash 6,667,693 3,444,783) Minority interests. 141,571 8,213 
Bills & accts. ree 9.831.083 6,095,430! Res. for conting 112,500 . 
Crude oil invent 1.754.975 8,491,165)| Aects. payable 2,663,514 2,344,292 
Refined products. 3,248,213 3,604,932| Miscell. acer. items 247,392 300 ,203 
Mat'ls & supplies. 1,574,551 1.569.818 
Miscell. acc ems 173.619 272.037 
Total 102,163,763 93.869.943 Total _. .102,163,763 93,869,943 
x Represented by 1,735,393 shares of no par value V.120, p. 3322 
Magma Copper Co.—JHuarnings. 
; , Quarter < 6 Mos. to 
Perioc : June 30 "25. Mar. 31 June 0°24 June 30°25 
Net earnings before de- 
preciation & interest $470,022 $518,356 $315,751 S988.378 
In the first three months of 1925 the company produced 7,182,357 Ibs. 
of refined copper at a cost of 6.79 cents a pound after deducting value of 
gold and silver recovered from the ore. hut hefore « lepreciation or interest. 
All other fixed and general expenses were included.—V. 121, p. 208. 
Martin-Parry Corp. Di) idend R ite R: duced 
The directors have declared quarterly dividend of 50c. a share on the 
outstanding 125,000 shares of Capital stock, no par value, payable Sept. 1 
to holders of record Aug. 15 From June 1 1924 to June 1 1925, inclusive, 
quarterly dividends of 81 per share were paid. 
President Frank M. Small st ites The gross sales are virtually the same 








as last 


ve 


Net earnings have decreased principally due to changing from 
wooden to metal — Sat < the unusual competitive condition in the indus- 


try at present fa -i* 83. 

Matheison Alkali ‘Works. Inc.—FKarnings.— 

Qr. End. June 30 6 Mos. June 30- 

Period 1995 1924. 1925 1924 
Total earnings S587 .975 $410,120 8S] af 1.764 $616,755 
Depreciation & dep!in 164,305 138.495 28 596 276,708 
Income ch irges 167 5.553 2,153 10,716 
Federal inc. tax proy 15,752 30,447 90.612 11,588 

Net incom: $377.75] $235 625 $753,403 $317,743 
—v\ 120 p 2156. 


Meroenthaler Linotype Co.—Frira Dividend of 114° 


An extra dividend of 1 has been declared on the capital stock in 
addition to the regular quarterly dividend of 2'¢°%, both payable Sept. 30 
to holders of record Sept An extra dividend of 114‘) was also paid 
on March 30 last V. 120, p. 966. 

Metropolitan Ice Co.—Listing. 

The Boston Stock Exchange has authorized the listing of permanent 
engraved certificates for 10,000 shares (par $100) Participating Sinking 
Fund Preferred stock V. 118, p. 318. 

Miami-Biltmore Hotel Corp.—JLonds Offered.—Marine 
Bank & Trust Co New Orleans, and Mark C Steinberg 
& C St lel s, are offering at prices to vield from 614% 
to. 7* neeording to maturitv, $2,000,000 Ist Mtge. 7% 
Serial Cir id hor ds 

Dated June 1 1925: payable serially June 1 1927-1936. Interest payable 
J. & WD. at Whitney-Central Trust & Savings Bank, New Orleans, or at 
Hanover National Bank, New York. Denom. $1.000, $500 and $100 e*. 
Red. on any int. date on 60 days’ notice at 102 and int. Interest payable 
without deduction for normal Federal income tax not in excess of 2°% 
Whitneyv-Central Trust & Savings Bank, New Orleans, La., and Atlantic 
National Bank, Jacksonville. Fla., trustees 

Securit These bonds will be secured by closed first mortgage on the 
Miami-Biltmore Hotel, the Miami-Biltmore Country Club, the furniture 
and equipment in the hotel and in the club, and approximately 155 acres of 
land, owned in fee. upon which the above properties are located. These 
properties are at Coral Gables, Fla., adjoining the City of Miami, and 
represent a valuation of $5,487,174 

As additional security, purchasers’ notes aggregating $1,000,000, secured 
by real estate previously sold by George E. Merrick, will be deposited 
with the trustes these notes to be always maintained at a figure equal to 
one-half the amount of outstanding bonds. 

Borrowers and Management These bonds will be the obligation of the 
Miami-Biltmore Hotel Corp., owned by John McEntee Bowman, Pres. of 
the Bowman-Biltmore Hotels Corp. of New York, and by George E. Mer- 
rick, owner and developer of Coral Gables, Fla The hotel will be under 
the management of John McEntee Bowman. 

Earnings The Bowman-Biltmore Hotels Corp. report that reserva- 
tions have been received for the 1925-1926 season which will fill the hotel 
to capacity Company estimates that net earnings applicable to interest 
and principal requirements will be in excess of $500 000 per annum, which 


times the maximum interest requirements of these bonds. 


Steel Products Co. 


is over 3 


Midland 


Earninas. 


Quar. End. June 30 6 Mos. 

Period 1925. 1924 June 30°25. 
Manufacturing profits $1.297.204 $899,008 $2,438,599 
General and administrative expenses 233 627 264 5AT $34,160 
Miscellaneous deductior BS SOG 115.829 181,114 
Depreciation 103,761 92,958 201 952 
Estimated Federal taxes 109,000 53,209 203 000 

Net profits $762,015 2,465 $1.418.373 

V. 120, p. 2951 

Mohawk Mining Co. —Diridend of Sl. 


The directors have declared a dividend of $1 per share, payable Sept. 2 
to holders of record Aug. 1 1 distributions were made on March 2 
and June 2 last fr. 120, p. 215 


Monrovia Apartment Hotel, Chicago. —Bonds Offered. 
Garard & Co., Chieago, are offering $275,000 Ist Mtge. 


614° gold bonds at par and interest. 

Dated J 1 1925: due serially (semi-annually) July 1 1927 to 1935, inel. 
Chicago Title & Trust Co.. Chicago, trustee. Int J.& J ind principal 
payable at Garard & Co., ¢ hicago ‘allable in inverse order by number on 
inv int. date after 2 year ipon 30 days’ notice, at 102 Denom. $100, 
S500 and €1 000 « Borrower pays normal Federal income tax up to 2°%. 

Pre y Occup! ing 1 60-foot lot facing west on Harper Ave., to a 
depth of 130 feet, the Monrovia Apartment Hotel is a five-story and English 
haserrent building of ste concrete and brick, fireproof construction. 
The five floors contain 40 apartments with living room, bath, beds and 
dressing closets. 65 of which have Pullman kitchenettes. 

Security This issue is secured by an absolute first mortgage on the 
entire property, the actual value of which, complet d, has been appraised 
at $450.000 y 

Income The annual net income from the hotel is conservatively esti- 
mated to be $60,000, approximate ly 44% times the greatest annual interest 
charge, and ample for all requirements of the mortgage. 

Moto Meter Co., Inc. — Stock Sold Kk. F. Hutton & Co., 
Lage & Co., and Merrill, Lynch & Co., have sold $38 50 
per share 200,000 shares of Class “ zt Participating stock 

(without par value This issue does not represent any new 
financing. See further details in V. 121, p. 337 


Stor k Incre ‘1s &e. 


Nashawena Mills, New Bedford. 


The stockholders on July 21 approved the plan to acquire Mill No. 3 of 
the Manomet Mills and to increase the capital stock from $6,000,000 to 
$7.500.000 by the issuance of 15,000 new shares at par, $100 


The stockholders of record July 21 will be given the right to subscribe on 
or before Oct. 5 for the new stor k in the ratio of one new share for each four 


470 


shares held. 
on Aug. 17 and Nov 

For the first six months of 
before depreciation ¥., i2i. Pp 


National 
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New York Transit Co. 
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Tot al 0) ] Deliverie 


below Vv. 120, p 
Total Oil Deliverie: 
low \ 120, p. 967 
Bonds Offered Bard, 
prices ranging from 100 
Ist Mtge. 614% Serial 


See under 1099 


Northern Pipe Line Co. 


See under “Pipe Line Statistics’’ be 


Northwestern Barb Wire Co. 
Esch & Co., Chicago, are offering at 
and int. to 101 and int. $350,000 


Gold bonds 
Dated July 1 1925, dueserially 
at Harris Trust & Savings Bank, Chicago, trustee Red. all or part on 
any int. date on 30 days’ notice at 100 and interest, plus a premium of 
i, % for each year or portion thereof, elapsing between date of redemption 
and the particular maturity of the bonds to be redeemed. Denom. $1 .000 
and $500 c*. Company agrees to pay normal Federal income tax up to 2 
Data From Letter of Paul W. Dillon, President of the Company. 
Company Organized in 1875 and incorporated in Illinois in 187 
Company's property is located at Sterling, Ill It consists of 9 acres 
land and buildings located along the railway and the Rock River The 
wincipal products manufactured are manufacturers’ wire, wire fencing 
ast wire, bale ties, nails and staples The business is largely confi 
to jobbers and dealers throughout the Mississippi Valley and the mos 
important and profitable portion of it consists of farm fencing of all kin 
Company has a patented process for the continuous drawing of wire, whir 
conldes it to manufacture its products at low cost and is a process whi 
not in use by any of its competitors 
Earnings Karnings for the past 9'% years ended June 15 1925 
depreciation, available for interest averaged $135.000 ot approxim: 
6 times maximum interest charges on these bonds 


f 


y July 1 1926-1935 Interest payable J.&J 


CHRONICLE 





Purpose Proceeds of this financing (with the exception of 
$40,000, which is to be used to increase warehouse capacity) are 
devoted entirely to increasing working capital 

Capitalization 
7% Cumulative 
Common stock = l 
lst Mortgage Serial 6 4s 5 350.000 

Tire & Rubber Co. — Sul 

ZTOSsS June of $523.006 
ipproximately S200 

period in 1924 V. 120 


not 
to 


Authorized. Ou 
Preferred stocl $75.00 &] 
4 S60 00) Sif, SO) 
£025,000 G9 4 SOF 


Norwalk (Conn. 

The company reports 
months of 1925 gross O60 ompared 
with $1,200,000 for the p. 2] 


(Robert) Oakman Land Co., Detroit.— Pond: 

Certain of the outstanding Ist Mtge. 8S. F. Gold bonds, 
1924, aggregating $78.000, have been called for payment 
and int. at the Union Trust Co., trustee, Detroit, Mich 
Any or all of the bonds called for redet iption will be ti iken up at 102 

to date of payment upon presentation and surrender thereof at 
15 V. 119. p. 1179 


sales in In 
sales tot sled 


same 


Called.— | 
dated . u j 
Aug. 15 at 


int 
office of the trustee at any time prior to Aug 


Ohio Leather Co. 
Period 


Net after charges 
—V. 120, p. 3324 


Rarnina 
a) Mo } 
1925 
714 


Onyx Hosiery, Inc. 
6 Months Ended Ju ) 
Gross profit 
Expenses, interest, taxes and depreciat 
Net profit 
-V. 120, p. 2279 


Otis Co., Boston.—Closes Mills. 

The mills of the ‘company were 
conditions V. 120, p. 2824 

Penn Metal Co., Cambridge, 

The company has voted to increase 
izing 2.500 additional shares of Ist Pref 
stock, both par $100 Capitalization 
7,000 shares of Ist Pref. stock, 2.125 
shares of Common stock, all par $100 
for cash, 220 Common shares for real 
for machinery. 

James P. Dolan is Secretary of the company 


shut dewn on July 


Mass.— Si 
ipital to $1.4 
stock and 1,937 s!} 
ifter the incre 
of 2d Pref. stock ar 
The new P . stock will he 
estate and 1,717 Commor 


its c 
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Shares 


Pejepscot Paper Co.—Guaranty, &c. 


under ‘‘Public Utilities’ 





See Androscoggin Water Power Co 
r. 109, p. 2177 
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Pays Off Bank Loans. 

_ States that the company has paid off the 
leaving it free of such debt je the first 
The company is understood to have a 

these loans of upward of $1,500,000.- 
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Rossia Insurance Co. of America. 


Income Account for Year Ending Dec 1924 
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Saruenay Pulp & Power C oO. 
See Chicoutimi Pulp Co. above \ 
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aaah G.) Shattuck Co._Ea rnings.- 
r Ended—— 6 Mos.End 
Period— June 30°25. Mar.31'25. June 30°25. 
Gross trading profit______ $1,092,871 $1,002.623 $2,095,494 
Expenses and de preciation_ ; 774,738 707,561 1,482,299 
Federal taxes (estimated) : ee 39,767 36,883 76,650 
Net income__ aceite -. $278,366 $258,179 $536,545 
— 120, p. 3077. 2953. 


Extra Dir i 
red on the outstanding 
addition to the regular quarterly 


Sherwin-Williams Co., Cleveland. 
An extra dividend of of 1° has been decla 
$14.861.125 Common stock, par $25, in 


dividend of both payable Aug. 15 to holders of record July 31. Like 
amounts Rave been paid quarterly on the Common stock since Nov. 15 
1923.—V. 120, p. 2023. 

Siemens Co.—New Vice-President. 

Joseph Ewing has been elected Vice- Presid cha of sales V.121 


Pp. 211. 


Simms Oil Co.—Acquisition.- 

See Simms Petroleum Co. below me eae p 791 

Simms Petroleum Co.—Transfers Clayton Properties to 
Subsidiary Compan - 

The company has transferred the entire ets of the recently acquired 
Clayton Oil & Refining Co. to Simms Oj! ¢ its operating subsidiar and 
the Clayton company will be dissolved The Clayton property consists ¢ 
are finery of 4.500 barrels d: vy Skimming pacity and 3.200 barre!s daily 
cracking < ipacits located at Dallas Texas g fj stations a'tso in 
Dallas). and several bulk distributing stations in the surrounding territory 
Activities of Simms Oil Co. have hitherto been coun! d to the production 
of crude oi!.—V. 120, p. 3201 

Southern Pipe Line Co.—Tola! Oi! Deliveries. 

See under *‘Pipe Line Statistics’ above.—V. 120. p. 839 

South West Penn Pipe Line Co.—Tolal Oil Deliveries. 

See under “Pipe Line Statistics’ above V. 120, p. 465. 

Spicer Manufacturing Corp.— Acyuisition. 

The company has acquired the plant and business of the Sne ul Co., 
Jersey City, N. J., manufacturer of cust ion drives and kindred automotive 
apparatus operate is a division of the purchasing 


The company | will be 
organization.—V. 121, p. l 


(Ce Sb) Spring & Bumper Co. 


3 4 


Dividend Farnina 


A dividend of 5 a share has been dec lare d, payable Aug. 15 to holders 
of Common stock “Of record Aug. 7. \ ilar amount was paid May 15 
last, while on July 15 the company paid a special divide nd of 20c. per share. 
Consolidated Income Account for 10 Months’ Period Ended June 30 1925 

Month of Month of Mont} of 10 Mos End. 

Period June 1925 Mau 1925 Ji 1024 June 30°25 
Sales $422,950 $506,100 $332,920 $3,505,829 
Less—Freight out, re 

turns, &c 39,918 35,061 24,048 299.442 

Net sales $383,032 2471.039 $300,872 $3.206 287 
Cost of sales 235,715 313,023 235,840 180,864 

Manufacturing profit $147,317 S158 ,016 $73,032 $1,025,523 
Gen., adm., &c., exp 53,094 52.669 54.363 514,270 

Operating profit $94,223 $105,346 $18,669 $511,252 
Interest paid $1,080 $2,493 $5,146 $25,242 
Provision for conting's 15,000 1 000 50,000 
Other deductions 5,096 3,886 1,830 58,555 
Other income (net) Cr.1.259 Cr.6,.043 Cr.4,636 Cr.14,.385 
Prov. for Federal taxes 9,500 13,000 1,500 52,415 

Net profit $63 906 $91,016 $11,830 $339,426 

Net Earnings (After Tazes) for the First Sir Months of Year. 
June May April Mfarct Fe Jan. 
1925 $63,906 $91,016 $72,432 $39,300 &22 O72 $11,006 
1924 11,830 17,664 15,818 36,816 16,663 def.6,544 
—V. 120, p. 3326 


Standard Plate Glass Co. -Harning 


Quarter Ended fi Mos. End, June 30— 


Period June 30°25. Mar. 31 a g 1925 1924. 
Gross profit after depr'n $442.104 $419.3: 0 $851.434 $1,357,664 
Admin. & general exp 290 .787 24. 555.180 536,985 

Net operating profit $141 .317 $154. O37 $296 254 $820.679 
Other income __ 56.084 «61.128 117,212 83.616 

Total income $197 .401 $216,065 $413.466 $904 295 
Interest and discount 53.295 34,020 87.315 221.139 

Net profit $144,106 $182,045 $326,151 $683,156 
—V. 120, p. 3077. 

Standard Textile Products Co.—Furnings. 

Mth. of June 6 Mos. End. June 30 
1925 1925 1924 


Net profit after all charges $44,000 $405,000 $380,062 
120, p 2825 


Stewart-Warner Speedometer Corp.—Harnings. 


3 Mos. End. June 320 6 Mos. End. June 320 
Results for 1925 1924. 1925. 1924 
Net earns. after Federal 
taxes, &c . $2.163.000 $512,850 $3,466,972 $2.009.550 
—V. 120, p. 2692. 
Superior Fire Insurance Co. Sul; 
See Firemen's Insurance Co. above V. 120, p. 3326 
Swift & Co.—Court Dischara Truste 
See Armour & Co. above V. 120, p. 2413 
Telautograph Corp.—/arnings- 
Month of June § Moos. End. June 30 
Period— 1925 1924 1925 1924 
Net after charges incl 
deprec.but be fore Fed 
taxes $14,445 £8 40 $88,913 $52,957 
—V. 121, p. 88. 
Tennessee Coal, Iron & RR. Co.—Suh. Co. Value.- 


Commission has placed a tentative valuation of $3,435,000 


The 1.-8. C 


on the sade" and used properties of the Birmingham Southern RR. as of 
June 30 1917. This company is a subsidiary of the Tennessee Coal. Iron 
& Railroad Co.—V. 120, p. 219. 

Tennessee Copper & Chemical Co.-—-Resumes Dividend 





The directors on July 22 declared a quarterly dividend of 25 cents per 
share on the outstanding Capital stock, payable Sept 5 to holders of 
record Aug. 31 Thi 3s the “fir st dividend since Jan. 15 1924, at which 
time a distribution of 25 cents per share was made V.112, p. 2159. 

Texas Gulf Sulphur Co., Inc.—Earnings. 

ar. End. June 30 6 Mos. End. June 30 
“1025 1924 925 1924 
Net earnings $1,282,285 $1 73 «$2,693,372 $2.337.642 
Dividends paid 1,428,750 1,111,250 2 540.000 2 222 500 
Balance . Surplus- .def$146.465 $70,523 $1 53 377 $115,142 
Total surplus and reserve for depletion June 30 1925 amounted to 





$7 .262,.662 During the three months ended June 30 1925, in addition to 


peying $1, ‘42 28 750 dividends, the company increased its surplus incl. 
depletion reserve) to $7 .262.662: the company also added $400,931 to its 
reserves (including reserve for depreciation and for accrued ur ipaid Federal 


taxes), making total of these reserves $5,615,058 June 30 1925 V. 120. 


Texas Pacific Coal & Oil Co.—Earnings.— 
—tor End. June po —4 Mos. End. dune 20— 
19 19 





‘ 25. 1925. 
Gross _-_- iewsvcone Wi ag 605 > 097 $2.911.505 $3, 6. 155 
ONE sce sa cae cacs I ‘000. 539 989 746 1,823 987 — 1,880, 986 
Operating ponte ala ael $597. 167 $7 rs 351 $1,087, 518 $1, aS. 5.169 
Other income________. 30.476 41.208 74,666 1,008 
Gross income : $627 .643 $7 16.559 $1,162.184 $1,37 6,177 
Deductions - ii 39.389 60.305 80, 804 108,319 
Net income before ion, y ‘ iy ' } a, ee re 
_.Preciation & deplet’n $588,254 $686,254 $1,081,380 $1,267,858 
V 120, p. 2281. 


Tide Water Oil Co. 


Stock { thorized. 


The stockholders on 
approving the 


Issue of $25,221,500 5% Preferred 


July 20 increased the authorized capital stock by 

- issuance of 252,215 shares of 5% Cumul. Conv. Non-Voting 
Pref, par $100. This stock will be offered first to the present 
Co 1 stockholders at par on the basis of one share of the Preferred stock 
for each eight shares of no par value Common stock held. 


SLO ri. 


nmor 


The stockholders ratified the recent action of the directors in authorizing 
the redemption as of Aug. 15 next of the entire issue of $12,000,000 10- 
Year 6 Gold bonds. They also approved an agreement with the 
First Security Co. of New York for the underwriting of the forthcoming 
issue of Preferred stock 

President Axtell J. Byles said that funds accruing from the sale of the 
Preferred stock will be used to retire the company's bonded debt, to furnish 
capital for further development of its producing, manufacturing and 
marketing activities, and to provide additional liquid working capital. 

\Mr.Byles also announced that on or about July 27 subscription warrants 
will be mailed to stockholders of record July 24, who will be privileged to 
subscribe to the Preferred stock until Aug. 14. Preferred stock not sub- 


scribed to by the stockholders has been underwritten by the First Security 
Co. at par also V. 121, p. 212, 341. 


Transue & Williams Steel Forging Corp., N. Y.— 


The « ym h 


see 


‘orporati 


} is purchased all the equipment and patents of the 
Weldiless Rolled Ring Co. of Cleveland, , including a new and improved 
proce of making ring and drive gears yak other circular forgings The 
ring company will be moved to isflanoe. O., and wil! operate as a depart- 
ment of the Transue & Williams’ busines S. V. Hunnings, President of 
the Weldless Rolled Ring Co., will become manager of the ring department, 

Earns. Quarter Ended- 6 Mos. End. June 30 

Period 1925 1924. 1925. 924. 
Gross sales $1,463,835 $900,303 $2,418,077 $2.599,000 
Net prof. aft. tax. & chgs $55,727 37.545 $33 ,665 $100,173 
—V. 120, p. 2693. 

Trumbull Steel Co.— New Financing Reported. 


The Nation 
of b hi 
a few 


il City Co., it is reported, has purchased a $20,000,000 issue 
ds. and it is expected that public offering of the bonds will be madein 
day 5. Vv. 120 p. 715 

Union Cotton Mfg. Co., Fall River.—T'o0 Reduce Capital 
Stock hy Retiring 6,000 Share Ss al Par ($100). 


The stockholders will vote Sept. 2 on reducing the authorized capita 
stock from $1.800.000 to $1,200,000 by retiring 6,000 shares for cash at 


par ($100 per share). 

The regular quarterly dividend of 115% a been declared, payable 
Aug l Lo holders of record July , > \ . 119, . 2076. 

United Oil Co. of California. ache Called. 

All of the outstanding Ist Mtge. 5-Year Conv. 7% Gold bonds, dated 
Feb. 1 1924, have been called for redemption Aug. 1 at 105 and int. at 
the Hellman Commercial Trust & Savings Bank, Los Angeles, Calif. 
—V. 120, p. 3078, 2826. 


United Drug Co., Boston.—-Dividend Rate on Common 
Stock Increased from 6 to 7% per Annum.—The directors on 
July 21 declared a —— dividend of 1%% on the 
Common stock, payable Sept. 1 to holders of reeord Aug. 15. 
Quarterly dividends of 114% were paid on the junior issue 
from Sept. 1 1923 to June 1 1925 inclusive. 

Results for First Siz Months of 1925 Satisfactory.—At the 
ISth national convention of the stockholders, held July 20, 


President Louis K. Liggett said in substance: 

Business of the company during the first six months of this year was 
the best in its history, the volume in the United States amounting to 

$36,892,736. an increase of $2,887,869, or 8.4% over the same period 
last year. This is $500,000 more business than we had budgeted our- 
selves to get at the beginning of the period While all companies con- 
tributed to this increase, the largest amount of it was obtained by the 
Liggett Co., our retail subsidiary, and the United Drug Co. proper, our 
manufacturing company Just what increase in profits we have had I 
cannot at this time state, due to the fact that our inventories, taken as of 
June 40. are not yet completely figured, and probably will not be for 
another week, but I can assure you that the increased profits have been 
quite satisfactory 

Just about a vear avo we entered on a definite program of consolidation 
of the numerous securities that we had outstanding. Our objective was, 
and is, to have but three forms of Jisted securities—namely, 6‘ bonds, 
7% Pref. stock, and Common stock This has been completed now with 
the exception of $2.000.000 of short-term notes, due June 15 of next year, 


which are not callable, but for which we have at present sufficsent surplus 


cash on hand to reture, were we able to obtain these bonds. 

In order to bring about this change, it was necessary for us to first 
retire the 8°) bonds we had This we did last year, replacing them with 
a 6° bond Second, we had to secure the Class A stock of Liggett's 
International that was outstanding so that our company would hold all 
of the Common stock of that company This was also accomplished 
satisfactorily Third, it was necessary for us. in order to liquidate Liggett's 


to bring its investments into the United Drug Co.'s treasury, 
or exchange or call Liggett’s International Pref. stock. This 
shed just prior to June 30 and on that date Liggett's 


International, 
to either buy 
was finally accompli 





International was liquidated and its securities passed to the treasury of 
the United Drug Co 
These financial moves were not made without entailed expenses, as all 
of the securities I have mentioned either bore a premium if called, or had 
an exchange value which was higher than par value of the security; and 
in addition there were necessary underwriting commissions, legal expenses, 
and the nurnerous other expenses, such as stamp taxes, &c., to be borne, 
to the tota! amount of $5,.292.086—all of which expense has been charged 
out of rp us during tl > past 12 months 
n add to this we have made a complete review of our investments 
in other securities, and have written them to a price that is below their 
actual ma t or liquidating value As an illustration I will cite the largest 
investment that we have on our books—that of the Boots Pure Drug Co. 
of England. which has come to us in liquidation of Liggett’s International, 
ind wt snounts to 750.000 shares, carried on our books at £5 per share, 
the pr {i being priced at $4 75 at time that the entry was made. These 
shares were sold in the London market last week at £7 per share Rate 
of exe e is now 834 85 Relative difference in securities is that we 
are carrying them as an asset of ours at $7,250,000 less than their present 
i ree t ‘ : 
: Our other securities, while not all having, by any means, as much dif- 
ference in the value as I have just illustrated, are no less conservatively 
priced Nejther we. nor any of our subsidiary companies have any bank 
loar As of June 30 we had over $4,000,000 cash on hand, since which 
dded another million to our balances, half of which came in 


e first six months on account of payment by employees of the 

compa! and was due on July 1 on stock you voted on last January There 
be nit more payments of this amount, one in each six months. 

Our completed statement of the six months will show that we have only 

the securities outstanding approximately $11,000,000. For 

e secured complete ownership of valuable securities of Liggett's 


increased 


this we hay 





p. 2692. 


International, including the Boots shares referred to; the retail and manu- 
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facturing ne in Canad and United Drug Co Ltd., of Great Brit 
We have paid all expense of bringing this about ind | e charved t 
out of profit and yet w re ¢ nz thi Six months with a surp 
ePXCES of $9,000,000. comy real wit surp of Ja 1 of $5.0 
If you add to th irp of &9 0.000 t difference ir 1e of Bos 
ecurities at present market vaius the surpiu Wlil De in exe 
$16,000 O00 

Our | dend policy | ‘ nd Tt t continue te by ‘ 
conservative Rumors | eb rife that w would be extreme er 
i | Common ed ee w a fair re 
on ti r tment. but It ,t t the ‘ t to have ther . 
mn t ' ire t ! £ i to f ! bh 
the can t ir b I} t tor t large are vathe 
( ‘ i ' f i | thie ction of « tock 
the market \ 120, p Aa VAs 

| Machi ry : lary 
U. S. Hoffman Machinery ( orp. vf ngs. 
Or J Mi June 

Pe ; 1925 
Op t f < r } &7 4} A419 517 
Other ij ‘ » i] 

Gross ine ‘ e4 ( 4 14 S61) Eran 
Int. & « » 2EK QQ Fepey 
Fixed ct ; F WF; v] - 
Armort of t | 109 we (Ve j 

m | 

Net ines 148,983 $576,104 $265,450 


Victoria Lumber & Mfg. Co., Ltd.—Bonds Offere 
Merchan Trust & Savings Banl Merchants Trust © 


ne, W: sn.. ire Olte 


) ‘ 
at pris rol er 0 100%% and in 
-1y4 , 
S| (Wy) Vie 0 ‘ (told bond 
Dated Ju 15 1925; du f yr. from July 1929 to ; 

Vr neipal ind J ge J | it Meret} its Trust Co “t. Pau 5 | 
Deno s 00) 1 > ( i! ‘ ! t. dat on 45 di: 

t premium of of for each ror f: on of vear that 
cn dh et t l hut not « Roval Trust Co ( 

mnd «Willi | Kor , Spok t Merchants Tru ( 
ly Paul recrist r Authorized SY FOO OOO 


Data from Letter of T. J. Humbircd, President of the Com any. 


Con it Organized in 18S ) John A Humbird to acauire from the 
Esquimauit & canaimo R Can ian Pas System) certa timber 
nds 0 Vanes er J d wb. ¢ comy tt nd gra 
ra ( } df ( ( yee I 
Victo ‘ ' | { t ‘ f ' } 4 +} 

int, ¢ t to t ey the title 1 
hich at obt a ye Com cted ! t 

ster t «€"} j ‘ } lun ‘ tie ( tir 
for the | ‘ 

Comy vi i f ple inds wi ding to a er eon 
bh the I herme ] ‘ Corn nt n exes P 2 307 
ft. of standin ch tim timber is of red fi 
mall per eof: a od 

ce pan n } uric ‘ tion and nearing cor pleti« 7 ve 
moder lectri ly-driven ] n will have a capacity of 500.000 
board feet ¢ lumber in t S-hour shift This mill will represe: 
invest it of ove S? 500.009 

Company also ow! ther directly or under a contractual arrangement 
with the Esquimault & ! oR miles of logzonge railroad 
nee Sur equipment whiet ' sed to the company's requir ‘ 

security Secured bys first mort ( i of the fixed ets me 
owned. Additional bond ty be issued under this mortgage to th 
extent of 1.000.000 Company cove it that it will maintain 
current assets in an amount jual to not | than one-half of the bond 
outstanding und this mor ‘ \r dit to a statement as of Apr 
1925, the company had net tangible assets of $8,871,144, or more tl! 
$5.900 for each $1,000 bonds now being i pen 

Release Privilege The trust deed provides th the compar ' ' 
to the revistrar. to be used for the retirer t of mids of thi ~ 
per 1,000 ft. of timber or sold hich rele price shall be tncrease« 
to $2 per 1,000 ft. when more than $1,500,000 and less than $2.000,000 
of bonds shall have be issued: and be further increased to $2 2 per 
1.000 ft when more than 2 000.000 of bond hall have been 


Company is permitted to cut 300,000,000 ft. of 1 without the payne 


of any release price 

Earning For the ten-vear period ended Sept 10 1924 net ¢ 
available for interest ! nave A a > IAS per annun ory 
than three time the interest charge on this loan nd in only one 
years was a loss shown 

we 


re'nie-Carclina Chemica! Co.— Sul 





Supreme Court Justice MeGoldrick on July 7 signed an order i\ 
permission to Charles G. Wilson and Arthur T. Vanderbilt as receivers, to 
serve by publication a summons and complaint on Max leverstei! of 
Hanover, Germany in suit brought by the receivers to recover S596 000 
alleged to be due the company because Mr. M erstein iwzent f ed to put 
up the balance due on certain stock sold at auction for $2,052,000 \lever 
stein’s agent is said to have put up 10 but did not complete the purch 
and the stock had to be resold at private sale, incurring a loss for 1 
amount sued for The stock is said to have consisted of 1,172 shares of 
the Kuxen Gewerkszhaff Eininger Keit, Nos. 1, 2 and 3 V.121, p. 342, 
212 

Waldorf System, Inc. I 

Siz Mos. End. June 30 1925 1924 1923 1922 
Sales $6,286,151 $6,860,414 $6,831,877 $5,757.06 
Net profit after chara 

and taxe ISH 283 625,589 594,618 966,110 
Preferred dividend 53.474 56.925 61.586 16.2 
Common dividend 76 006 274,444 238,405 200,80 

Surplus $156,803 $994.29 $294.62 $201 .071 


E. Woodward 


Commenting on the showing for first 6 months, Pres. P 


said: The decrease in volume of sales for the first half of 1925 as c pared 
with that of 1924 is due to the fact that the company discontinued operatic 
of 4 stores because the lease had expired and we were unwilling to rene 

at higher rate, as we operate on a very conservative basis and because 
business conditions in New Ene d hav been very unsettied The 
decrease in profits is in part due to the decrease in volun 1 kev t 
the sharp increase in cost « lithe I t Jan Ll of the prine 
commodities we use showed a d ( of 2 in cost over year previ 
but have since increased ntilin June they were 8°, above Ju 
1924 We are very reluctant to i ase our prices to ofiset tl shary 
increase in food cost and do not expect to \ iny changes less ine 
continue We have now under constructio it lunch rooms, all of whie 
will be opened in a few months ) is in Massachusetts and three in Ohio 
As Waldorf earnings are a great deal in excess of dividend requirement 
stockholders have no reason to fear any changes being made in the dividen 
rate. —V. 120, p. 2160. 


Ward Baking Corp.—Huary 
7 Weeks Ending 


~f 
Period July 4°2 July 
Total profit 3.45 





Interest on bonds and mortgage 172 6340 
Depreciation 829249 
Federal taxes gud 300.872 198.800 


Net profit 

The company announced that 
Detroit, which has been built 
September .—V. 120, p. 1759. 


Washington (D. C.) Building (Washington Central 
Trust).—Bonds Offered.—Coffin & Burr, Boston, and W. 
H. Newbold’s Son & Co., Philadelphia, are offering at 100 
and int. $2,500,000 Ist Mtge 6° Sinking Fund Gold bonds. 


Dated June 1 1925; due June 1 1940. Int payable J. & D. at National 
hawmut Bank, Boston, trustee, and New York Trust Co., New York 


$2.101.166 $1,906,331 
million-dollar baking plant in 
earnings, will be in operation in 


the new 
out of 
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notice at 105 and int. 









‘ ) i} OF part, on a int. da on 99 days l 
th h June 1 1935; thereafter at 103 and int. prior to maturity Denom., 
$1.000 a $500c* Int. payable ithout deduction of Federal normal 
me t ne xceeding 2 Mortgagors also agree to refund the Penna. 
Tar d. Conn. and District of Columbia personal property taxes not 
ex ‘ five mills, and the Mass. income tax not exceeding 6%. 
B ( Opp the I rreasury at the corner of New York Ave., 
(; Sts nyton 7, € the Washi on ¢ ntral Trust is 
be to erect a ten-story office and bank ling witb high-grade retail 
r ) ‘ on these three important streets 
The land has been appraised by John L. Weaver and Shannon & Luchs, 
Ir th of Washingtor it $2,190,000. or 8&4 of the amount of this 
j of $2,500,000 Ist Mtge. bonds John L. Weaver has also appraised 
th of the am d building whe ri ymnpleted it $4,350,000, or 174% 
ot ) ‘ 
I Net income from the mortgaged property is estimated 
( ( r Corn t DT té =265.000. or 2.4 times the 
tar ‘ irements Oo } $2 5 1) bonds 
} ! se u nz f p ents in cash, beginning 
Dye 927 hou reduce the t Mtg bond sue before maturity to 
j I f of tl | These pay- 
| 1 ine G44 t equal 2 innually of the largest amount 
of | yd ertified, and 3 annually thereafter through 1939. 
J e bor re the rect obligati of the Washington Central 
I"r ! 1 Se re i first mortgage on both the land and building 
oO lo provide for ex on of the original building and land, 
r NMitwe. bo ot exces g SS00.000 are re rved 
( ; : ‘ rized Outstanding. 
‘ ity ‘ Gir ing t idiold} 
J ; his i i" 00 000 $2? 500.000 
5.) 4 ( n Gold ns, ¢ e J e | 
7 ,nOn 800 000 
r |? r 210) per h . 2 SOO 20 ftp) 
( 0 oO par 25.000 shs ls 0 shs. 
Ir SKOO OOO stor reserved for conversion of 7 bonds 


sCaan 


Westinghouse Electric & Mfz. Co.— New Japane 





' pany, the We nql f ctric Co. of Janan. Was incorporated 
I) re on July 9 1 ithorized stated capital of $1,000,000, to 
cle rood vaue and merchandise of ¢ ery class and kind 
} » | t Vice-President of the ew compat following the organ- 
iz ) iid in part This company is a newly organized subsidi- 
iu of the We nghouse Electric nlernational Co The purposes of the 
comy e to distribute Westinghouse products throughout Japan and 
to ar' e for proper service to users of Westinghouse apy iratus li 1 Japan. 
e stocl l) be carried: repair and other assistance will be supplied 
to rs of the oO pa product The staff in Japan will be almost 
‘ lapanese Offices re Guy E. Tripp. Chairman: L. A. Osborn, 
I’ j >. Kilburn, Vi President, and I. F. Bake \Ianaging 
) \ l2Z1l, p. 642 
West Kentucky Coal Co.—FEu 
Jy "Y Statement for the 7 ‘ ‘ AJont} er led Jume ‘} 
Giro earn 
Oper x pense Y t ‘ 
ce ‘ from « er I t 
() I » 3 one 
4 is ] ncorye 
Int. « rue 4:429 S18: depr. & deplet ros S458 617 





Balance for dividends and surplu 


1c, | 2562 
West Virginia-Pittsburgh Coal Co. si Offered. 
| ne, Webber & Co., New York, are offering at 9S and int., 


it over 6.45' S850 000 Ist Closet Nit ore t)‘ 
lund (¢ 
Dated July 


Sink- 


if id bo nes 





15 1925: due July 15 1930 Interest payable J. & J. at Na- 

Shawmut Bank, Be n, trustes thout deduction for normal 

} eral income tax up to 2° Denom. $1,000 and $500 c* Red. all or 

to od notice at 102% nd int on or before Julv 15 19026. the 

pre j decreasing of 1 each year or part thereof thereafter to matur- 

it Penn. and Conn. taxes not in excess of 4 mills per annum, and the 
NI income tax on int. not in excess of 6 per annum, refunded 


Data From Letter of U. C. Hatch, Treasurer of the Company. 





mopar Incorp. in West ! in 1912. Property of company 
ted in Brooke County, W. Va., in the Panhandle District, consists of 

ree operating mit ‘ of which have an outlet directly connected with 
} n line of the Pennsvivania RR ind two of these mines can ship on 
e Ohio River, being equipped with tipples for that purpose The vein 
f« being worked is the Pittsburgh sear Ivir ibove water level The 
‘ Cs 1 the Pittsburgh seam owned b the company have been 

i of Jar 1 19025 at 2.820 acres, carrving 17 .600.000 net tons of 


le coal Al 


, rights 


of this property is owned in mineral fee with good 





kit Fund The mortgage securing these bonds w provide for a 

ing fund of 12 cent per ton on a | mined pas ble quarterly, 

to b ised for retirement of bonds at or below the then call price with 

payments ¢ ich quarter, to total at least £50 000 annualls 

} i Net earnings available for depreciation, depletion, interest 

ind Federal taxes for the five years ended Dec. 31 1924 have averaged 

<. OO, or 2 times the total annual interest and minimum sinking fund 
‘ ‘ ents 

( 7 or Authorized. Outstanding. 

| Itee. Sinking Fund Gold bonds (this issue $450,000 $550,000 

‘ ) toch par 3100 1.000 .000 000 000 

ij Proceeds will be used to retire the entire funded and floating 

debt of the company and to provide for certain improvements and for addi- 


tional working capital. 


Whalen Pulp & Paper Miils, Ltd.—-Reorqunization Plan. 


Th holders of the 6 First Mtge. & Ref. Mtge. Gold Bonds dated 
G17 will vote Aug. 20 on approvit 1 plan for the readjustment of 
the affairs of the Company and of the rights and securities of the bond- 
holade which plan has been approved by the bondholders committee and 
ted to by the holders of $3,095,500 of the bonds, out of a total of 
S53 06)7 0 of bonds outstandi: g 
lhe plan provides for the purchase of the entire undertaking, property 
in sets of the Company by tl! Montreal Trust Co. as Trustee for and 
( ialf of all the Bondholde t thre uc ils Auge. 31) of the mort 
, ipr i which has be ithorize t Court and for the transfer 
thereof 1s new Compal to be incorporated and organized for the purpose 
I th plan the First Mor ‘ Bondholders ill receive 1 exchange 
for t r First Mort Bond te of the new Compart upon the 
f 
folloy sis 
For each $1.000 of First Mortgage Bond, including 2 years’ overdue 
interest accrued and accruing up to Nov. 1 1025, $1,000 of 5 25-year 
Fir MI t iz Bonds of the new Co pany bearing terest fron Nov. 1 
1925 ad $150 of ful paid and no : ible 7 Cumulative Preferred 
“ft k of the new Cor pan) the divide dis tnereo cruing fror Nov. l 
192 


Bondholders who have not as vet deposited their bonds may do so on or 


before Aug. 19, with Montreal Trust Co., depositary 


Che plan for the readjustment of the affairs of the com- 
pany was submitted by the Royal Securities Corp., Ltd., of 
Montreal The pi eTTIes Wi » purchas the Mon- 
treal Trust Co., as trustee for tl Ist Mtge. bonds, and 


new company for the f 

h 25- Year lst Mtge Bonds for a principal arr 
amount of the First Mortgage Bonds of the 
standing. Total authorized issue $7 
issued frem time to time for the 
not to exceed 75 
Bonds to bear interest at 6‘ 
cumulative sinking fund of 2 
1927 


transferred te NloWwlng conside 


i oy it10Nn: 
ount equal to the principal 
Whalen Company now out- 
500.000, the unissued balance may be 
acquisition of additional fixed assets at 
of the cash cost or fair value, whichever is said 
per annum from Nov. 1 1925, and to havea 

per annum accruing from and after Nov. 1 





less, 


Fully paid and non assessable 7% Cum il. Pref. stock for a total aggregate 
amount equal at par to $150 for each $1,000 of the Bonds of the Whalen 


Company now outstanding 














p= 


JuLY 25 1925." 


Fully paid and non-assessable Common stock for such amount as may be 


approved by the Royal Securities Corp., Ltd. 

The Royal Securities Corp., Ltd., agrees that it will purchase from the 
new company at 90 and int. 81.500,000 of 2d Mtge. 7° Debentures running 
for 25 years from the date of issue, said Det entures to Carry a sinking fund 


of 2% per annum 
Bondholders agree. 
to the 


beginning to accrue on Nov. 
in cons 
purchaser of the $1 


1 1930: provided that the 
ideration of such purchase, to transfer and deliver 
500,000 Second Mortgage Debentures the entire 











common capital stock of the new company issned to the Bondholders as 
part consideration of the transfer to the new company of the properties 
and assets purchased at the said sale The Royal Securities Corp. also 
agrees that the Mortgage securing the First Mortgage Bonds of the new 
company shall contain a covenant that its t working capital shall not be | 
reduced below $1,000,000 by the payment of Debe re interest or sinking | 
fund, by the payment of dividend, or by the purchase of additional fixed | 
assets while any of its First Mortgage Bonds are outstanding and unpaid 
The Royal Securities Corp. also agrees that it will give to the new company | 
and to the representatives 5 of the First are ize Bondholders of the Whalen 
Company its written ut iking that if at any time up to and including 
July 1 1926, the wor! ; eanaae of the new company shall fall below 
$1,000.000 net, it will purchase sufficient additional Second Mortgage 
Debentures at 90 and int. to make good such deficiency in working capital 
The Royal Securities Corp. also agrees that the expenses of the Receiver 
and Manager, the fees, costs and expenses of the trustee for the First 
Mortgage Bondholders’ action, including the costs and expenses of the 
sale at the instance of the First Mortgage Bondholders, and the costs and 


expenses of the Bondholders’ ¢ henge are to be paid by the new company, 
and the working capital of the new company shall be computed after 
payment of these fees, and jes nses 

The Royal Securities Corp. shall make payment for the Second Mortgage 
Debentures against delivery thereof, together with the Common stock of 


costs 





the new Company on Nov. 1 1925, or such later date as may be mutually | 
agreed upon by the committee and the Royal Securities Corp., and the | 
Committee agree to have the Debentures and Shares ready for delivery | 
upon such date.—V. 120, p. 3202 | 


White Eagle Oil & Refining Co. 


Earnings. 





Quar. End. June 30 6 Mos. End. June 30— | 
Period 1925 1924 1925 1924. } 
Sales $4.595.050 $4,043,884 $7.507.776 $6 632,872 | 
Cost and expenses_ 3.576.413 3,341,194 5.654.770 1,866,459 | 
Operating profit $1,018,637 $702,690 $1,853,006 $1,766,413 | 
Other income 88.552 63 667 169,041 120,668 | 
= - | 
Total income $1,107,189 $766.357 $2,022,047 $1,887,081 
Miscellaneous charges 105,093 154 979 207 .O9S 268.11 t 
x Net income__ $1 .9002 .096 $611. $1. 814,949 ry 618 967 
x Before depreciation, depletion and Fede a cane s.—V. 120, p. 3202. 
Wilson Foundry & Machine Co., Detroit..-Acqwisilion. 
Vice-President D. R. Wilson on July 21 announced the purchase by this 
company (a subsidiary of the Willys-Over'and Co.) of the land, plant and 
equipment of the Michigan Drop Forge Co., located in Pontiac, Mich., 
adjoining the Wilson Foundry plant in that city. The property consists of 
about 5 acres and a completely equipped drop forge pliant ¥V.112, p. 169 


Witherbee, Sherman & Co.—Capital Changed. 





The company has filed a certificate at Albany, N. Y., changing its auth- 
orized capital stock from $4,000,000 (consisting of $3.000.000 Common and 
$1,000,000 Preferred) to $3,000,000 Common, $333.000 Preferred and 
$667,000 Prior Preferred stock, par $100 7. 114, DB. Zigs 

Wrieht Aeronautical Corp. hurnines. 

Period Ended June 3 1925—3 Mos 1924 1925—4 Mo 1924 
Net profit after charges $197 613 $111,470 $355,251 $176,649 
—V. 120, " 2282, 1471. 

Wm. rigley Jr. Co.—Eurning 

~——-(uarter Ended- )} Months to June 30— 

Period June 30 '25. June 30 ‘24 "1925 924. 
Net profit 2 $4.832.612 $4.555.194 $9,275,101 $8.471,183 
Expenses a 2.005.508 1,929,106 3.576.738 $436,671 
Deprec. & Fed. taxes- 166.782 100.425 937 ,907 783,286 

Net income .--- $2,360,322 $2,225,663 $4,760,456 $4.251,227 
—V. 120, p. 3202 

Yale & Towne Manufacturing Co.—Listing 

The New York Stock Exchange has authorized the listing of permanent 
certi ic ates for $10,000 go a total authorized $25,000,000) Common stock, 

par 325 per share . 120, p. 1760. 

Yellow Cab Sila storie Co.—To Me With Motor 
Truck Division of General Motors Corp.—S$15,000.000 Pref. 
Stocl to he Ly ribuled 1a Stor I Di TL nd lo Holde of Cla 
“BB” Stock.—President John Hertz, in a letter to the stock- 
holders,.on July 7 sai 

The company has, subject » ratification by its stockholders Aug. 17 
accepted an offer received fre ( ‘ ! Motors Corp... dated Ju! , 1995 

This offer provid for Gi MM rs ¢ p. orga 1m Cory 
tion to which it tat Hui pat i 
chine ai teria's, proc itrad nar: belor ne to. titut 
ing and used by wha ) t Truck Div on of General 
Motors Corp i ct , id the good wi of sid truct 
busine or divisi 

The aggregate net u f thet division propert und assets which 
the new corporati« will j ( of ¢ Vi of Ap 1 1025 
amounted to S108 ; 

In addition to the truck dis property j set (;eneral Motors 
Corp. pay into the tre y of 1 rie corporation 30,188,090 in cash 
making the tot net assets of tl ' “D stion. « sive of good will 
as of Apri 125 i 1 in th to S16 000.000 

The General M« (orp it fer all of th tock of the me 
corporation to your company and exchange therefor 800.000 
shares of the new € onmon stock (par $10) of uur company, which new 
Cor m stoct sto b ed upon ther ipita tion of your compan 
as provided f the off T sO provide that the name of the 
company b ha ‘dto Yel ] k & ¢ ch Afon aa ng C4 so as to 
indicate the widened scope ot its activities, and that the number of its board 
of directors be increased in order to obt the benefit of membership 
thereon of certa of tl ( tives of Cre Motors Corp The offer also 
provides, in ord for e« pan to »acquir the truck business from 
Genet Motors Cory thi be recapitatized B retiring througt 
puret t iT nd div t outstacd r 6.750 of ¢ . 4 tock 

par & per shar ! By incvenasing and « nu its capital stock 
so tha it vi) ! \ ! iu ized if of Si4¢ O00 al ded into 
200.000 shares of 7° ( rT |. Pref. sto p Sif f_ ) a share with a callable 
price of $120 a share; 600,000 share t¢ i tock (par $10 a share 
ana M000 share f ('¢ mon par 310 a sh Fe 

All of the present outstanding 600,000 shares of Class ‘‘B"’ stock will 
continue outstanding as ¢ B stock 

The holders of the 600. shares of Class ‘‘B”’ stock, as of a date to be 
fixed by the directors hi d:te sho 1 be within 60 days from the issuance 

and delivery of the 8)0 ) shares of Con on sto to General Motors 
Corp hail be entitled to receive an: there shall be issued and distributed 
to them, pro rata, in accordance with their respective holdings of Class *‘B’ 
stock as of such date, 150.000 shares of Preferred stoc out of the 200,000 
shares to be authorize of the par lue of $100 per share. as a stock divi- 
dend Holders of the new Common stock shall not be entitled to participate 
in this stock dividend 

The Class ‘'B"' sto ill ha i right to pre ferential cumulative dividends 

subject to the dividends on the Preferre stock) to the amount of 75 cents 

per share a year for period of 3 years cor encing Sept 1 1925. and 
endin g Aug 31 192% The purpose of this preferential dividend is to 
preciude any reduction for the period of 3 years in the amount of dividends 
now e njoyed _ the holders of the present 600,000 shares of Class Bb" stock 
After the payment of such preferential! dividend of 75 cents per share per 
year for the 3 year period to holders of Class ''B”’ stock, the holders of the 
ROO 000 shares of the new Common stock all of which will be issued to the 
General Motors Corp will then be entitled to cumulative dividends equa! 
in amount to 75 cents per share per year for the 4 year period Any further 


dividends paid on the Class ""B stock and Common stock shall be so dis- 
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tributed that each share of Class B and each share of new common stock shall 


receive 
shal! have the same 
150,000 shares of 
Cc 


and new (CC 


I 


Motors C orp 


wagons 


like amounts. 
Each share of ¢ “B”’ stock 
voting powers. 
tend, aS soon as convenient after the distribution of the 
Preferred stock as a stock dividend to the holders of 
to mz ake application for the listing of the Preferred stock 
k on the New York and Chicago Stock Exchanges. 
In the opinion of your board of directors and officers, such acquisition, 
yy your company, of the Truck Division business and properties of General 
will fit in perfectly with the expansion plans of your company 
it to commence the productior 1 of a full line of commercial speed 
and trucks of fro l tons, and become more firmly entrenched 


lass 


and each share of new Common stock 
The 


directors in 


lass ‘‘B”’ — k, 


mon stoc 


and enable 


to 4 


in the import: int field of manufac ture which it covers, including the manu- 


facture of city 


the 
the 
to 
pure 
selli 


fin: 


$2 000.000 C 
par $100 
of C 


p 








and suburban buses of 
ous Yellow (C ib. 
co-operation which the 
General Motors ¢ ‘orp 
the great economies 
hasing power of the 
connections, but 
neial, manufacturing a 
The stockholders of 


all types and sizes and the continuance 
Drivurself and Yellow Express. The value of 
company will receive from its connection with 
cannot be overestimated. This applies not only 
which will be derived through the tremendous 
General Motors Corp. and from its world-wide 
also to the strong personnel of highly organized 


of the far 


0 
nd selling executives. 
the Yellow Cab Mfg. C 
‘hanging the authorized ( apital stock from $675,000 Class ‘‘A"’ stock and 
lass ““B" stock c 2 00.000 shares of 7% Cum. Pref. stock, 
600,000 shares of Class ‘‘B"’ stock, par $10 and 1,000,000 shares 
ommon stock, par $10 — on changing the name of the company to 
Yellow Truck & ( ‘oach Mifg.Co. See also ‘General Motors Corp.” in V. 121, 
206) ¥. hal, D. Bae. 


Yellow Truck & Coach Mfg. Co.— 
See Yellow Cab Mfc. Co 
John D. Hertz, President 


o. will vote Aug. 17 on 


Merger—Officers .— 
above. 

of the Yellow Cab Mfg. Co., has announced 
the personnel of the Yellow Truck & Coach Mfg. Co. Mr. Hertz will be 
Chairman of the board of directors and John A. Ritchie, Chairman of the 
board of the Fifth Avenue Coach Co., will be President; George A. Green, 
Vice-President in charge of engineering; Paul H. Geyser, Vice-President in 
charge of production: Irving B. Babcock, Vice-President in charge of 
finance and accounting: P. L. Emmerson, Vice-President in charge of sales, 
and Otto E. Stoll, Vice-President and Manager in charge of the motor truck 
division V. 121, p. 342, 215. 


Youngstown (Ohio) Sheet & Tube Co.—New Mill.— 
President James A. Campbell on July 14 announced the authorization 
of $2,000,000 to cover costs of constructing another seamless tube mill 
at the East Youngstown works. The company recently placed contracts 
with the Demag Co., Duisberg, Germany, for a double mill for the pro- 





duction of seamless tubes 6 inches and larger diameter, ‘This mill now 
is under construction at the Fast Youngstown division. The additional 
mill to be purchased will produce seamless tubes 6 inches and smaller. 
3 Mos. End. June 30 6 Mos. End. June 30— 
Reeu ts for 1925 1924 1925 1924. 
x Net earnings $6,954,168 $5,284,2 2,606 351 
Add—Other income 831,185 768,83 .288 ,267 
Gross income $7.785.353 $6,053,051 $15,661,243 $13,894,618 
Deduct Miscell. charges 605,106 777.753 945,166 1.200 235 
Net income $7,180,246 %5.275.298 $14,716,076 $12,694,383 
Prov. for depr. of plants, 
bldgs..mach.& oth eq. $2,016,949 $2,053,496 $4,025,615 $4,060,021 
Prov .for dep|.of minerals 251,088 237.091 511,434 256,129 
Interest 1,067 475 1,119,838 2,144,568 2,222,726 
Prov. for Fed. tax est 119.000 7.000 914,000 537.000 
Preferred dividends 249,219 249,219 4198 437 198 437 
Common dividends O87 606 1,234,508 1,975,212 2,469,016 
Surplus, balance $2,188,010 $374,146 $4,646.81 1 $2,651,053 


x From operations after de ducting vl expenses of the business and after 





deducting charges for repairs and maintenance of plants V. 120, p. 2160. 
CURRENT NOTICES. 

The newly established Guardian Trust Co. of Detroit, Mich., which 
recently has had a preminent place in the press reports throughout the 
country bee of the membership on its board of directors of Edsel B. 
Ford and Erne Kanzler of the Ford Motor Co., is distributing a booklet 
describing the rganization and functions of this institution and the various 
services which it places at the di al of the public The booklet is sent 
from the office of the President, William Robert Wilson, and includes a 
list of officer nd directors. 

The for onof J. R. Edwards & Co. with offices in the Dixie Terminal 
Bldg Cincinnati, has | n mouneed M kdware is well known to 
investment bankers, having been with the Fifth-Third National Bank for 
the last 20 vears, supervising the b ] ! tment since its inception In 
reco ition of hi work vir Kdware wit ! a Vi President of this 
j titut n two or three years ro 

In respo to quit i laree nu vor of qu that ha n made 
for dare full delivered y Ss. W traus at the re t session of 
the National Association of Real Estate Boards on the subject ‘What the 
Real Estate Bond Has Done and Is Doi for America,”’ the address has 
been J ed in boc form sv traus & Co. and will be sent,? 
atl one interested 

\nnou ‘ ent } id t Wi K. Clark, mana of ] 
bond department of the Ladd & ‘Tilton Bank of Portland, Ore., that the 
sale of the other assets of the idd & Tilton Bank to the United States 
National B of that ci i no way affects their status and that the 
bond de t ent is operating as heretofore, dealing in general investment 
securitic 

Murphe Favre Co in tment house of Spokane, Wash estab- 
lished in 1SSS, ha opened a b ! office in the Dexter Horten Bldg., 
Seatt! Wash inder the mat ement of Carl M. Stolle, who for the past 
six en he been connected ith Carstens & Earles, Inc., as manager 
of their Seattle office and assistant to the President. 

The Bo Depa tofthe Ladd & Tilton Bank of Portland, Oregon, 
ha heen abso db t} t ent | iw house of George H Burr, 
‘ rad & Broo Irie f i 1d ea Portland branch 
4 \ dad offi that cit in vw old quarters of the 
Lac ae i bb 

Guar t j ( ‘ } ypointed trustee under 
Anglo-Amer ‘ ( Ltd indentu dated Jul ] 1925, providing 
for an auth od i of $8,000,000 par value 1-Year 4 Gold notes 
dated J », due Jul 1S 1926 

Boyd, Evar & Deviet of New York, dealers in Joint Stock Land 
Bank and Federal Land Bank securities, have opened an office in Chicago 
at 111 W. Monroe St in charge of Varnum 8S. Evan Vice President 
of the company) 

Louis Wessels, G. B. Kulenkampff and George Hintz have retired from 
the fi tf N« Z& (oO dt 1 Nortz a Edwi A ful pp have been 
admitted to partnershi 

The Seaboard National Bank of the ¢ of Ne York has been 
ippointed Tra fer Agent of Clas ( Pret ed Stock of Metropolitan 
Edison Compa 

Charles F. Gould and Victor Godwin bh e joined the sales organization 
of Harve Fisk & Sons 

The New York Trust Co. has been appointed agent for r ceivia 
subscriptions to the United Light & Power Co. Class A common -to 
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COTTON—SUGAR 


IM--RUBBER—HIDES 


COMMERCIAL EPITOME. 

The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper imme diately following the 
editorial matter, in a department headed INDICATIONS OF 
BUSINESS ACTIVITY.” 

i day Night, July 24 1925. 
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vance in futures. Holders firm buyers 
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iiated Haidation, alihough only sever 
Domingo) were issued the first this 
1,025 net reis higher and Santos 
Yet Brazilian crop reports wer 
favorable. The outlook for a crop 
needs of the consuming world is promising, according to 
some authorities. The stock at Rio meanwhile was 184,000 
bags, against 302,000 a year ago; at Santos, 1,660,000 bags 
against 851,000 last year; in sight for the United States, 
901,531 bags, against 914,297 last year; New York has 
428.214 bags, against 340,297 last year. Easier money 
rates and higher tended to br prices at time 
despite the good erop advices from some sources and the lack 
of any active spot demand. Besides the market had 
apparently a little oversold. To-day futures were higher, 
reaching a level of 150 points above the low of last Tuesday, 
whereupon profit-taking set in. Delivery notices were issued 
for 18,500 bags early, but they were promptly stopped 
July shorts have covered of late at a sharp advance. 
advanced 1,025 to 1,200 reis net and Santos 1,000 to 1,: 
reis, reflecting some unfavorable crop reports and to al! 
appearance an oversold condition in Brazil as well as in New 
York. 
going to decline sharply 
reports. 
in order in Brazil. July reacted later under the fear that 
Santos might be tendered on contract. Distant months 
were in demand at the discounts partly from people who had 
sold out July. 
points higher with estimated transactions of 94,000 bags. 
Final prices show a rise for the week of 55 to 85 points. 
pene (unofficial) _19 4c. |September 17 .05¢c.| March 14.40¢ 
; .19.30anom.} December __15.30anom.;|May 13.70414.35 
Raws have been fairly active it 2c. to 
for ruba «. & f. and 2.40c¢. f. o. b. Sales 
to ‘ties reached 100,000 to 125,000 bags. Porto Ricos due 
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bought 0,000 to 25, tons t ubsas at 2! 
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7 The Commercial Markets and the Crops | 


COFFEE—GRAIN—PROVISIONS 
-METALS—DRY GOODS 


| OOO p 
|and unchanged prices. 


Rio | 
250 


Everybody had taken it for granted that coffee was | 
CTOp | 
But unfavorable weather reports seem to be always | 


| packet, 


The close to-day was 10 points lower to 15 | 


| spot, bbls.. 


| edible, 
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}nominal. Prices 


Wor 121. 
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WOOL—ETC 


moderat 
50.000 bags. 
id at lic. 
July 27 sold 

promp Kurope was 
the Continent was 
crop outlook in 
ind Northern 


hanced 


i. lor 


2.92anom.! March 
2.69c.|May 
sale at which 22,400 pack- 
aw and 20,000 sold off at 
Medium pekoe Is. 2d. to Is. 6d.; fine pekoe 
td.; medium orange pekoe, Is. 3d. to ls. 644d.; 
pekoe, Ils. 74d. to 2s. 44d. In London on 
f Indian teas earried over from Monday, some 20,- 
ackages were offered, of which 18,000 sold steady 


ion 
went 


oranve 


22,0 


LARD « 


‘ Wester Ls ae 


the spot 


demand at lower prices 

I vliddle Western, 18.10 to 
In tle ae ¢.; in tubs, 17% to 18e 

Im tiers 2 ) to 1334 y pure 

ent, 19% America, 1934c¢.; Brazil, 

clined ivy in the week with hog prices 

lower, Englis! , grain declining, liquida- 
ceneral upport i king Julv shorts covered on 
futures showed little change. The 
scattered buying and small 

hogs, ending at 


prices f« r 
Irm cables ¢: highs a m price Western receipts 
Final 


refined 


i cab! wer 
al d 
Po-dav 


teaady 


Fi nough on 


cether rong 


- . . 
fhe , against 1) last vear 
week were 2 to 5 points lower. 
CLOSING PRICES OF LARD FU 
m. Tues. 


of hogs 
ior the 
DAILY 


were prices 


TURES IN Cae. 


Thurs. 
July delivery 2 rf 17.67 
September delivery i! f ‘ 7.80 
October delivery 7.65 ; 17.40 

PORK firm; mess, $41 $41 25; fat back 
pork, S40 25 to $43 25. mess, $19 to S820; 
$19 to $20; family, ; extra India mess, $34 
No. 1 canned corn beef, No. 2, 6 lbs., $17 50; 
pickled tongues, $55 to $60. Cut meats dull; pickled hams, 
10 to 24 Ibs., 2214 to 2614c.; pickled bellies, 6 to 12 lbs., 
27 to 28e. Butter, creamery, lower grades to high seoring, 
38 to 44)oc. Cheese, flats, 21 to 25¢ Eggs, fresh gath- 
ered, mediums to extras, 31 to 4le. 

OILS.—Linseed declined to 98e. a gallon for spot-Se pt. 
raw oil in earlots, cooperage basis, on the weakness in flax- 
seed and a smaller demand. Paint and linoleum interests 
were buying sparingly. In tanks, 92e. was asked less than 
carlots, $1 01; less than 5 bbls., $1 04. Cocoanut oil, Cey- 
lon, bbls., lle.; Cochin, bbls., 10%4¢. China wood oil, 
N. Y., 1334¢e. Corn, erude, bbls., spot, 12¢.; 
100-bbl. lots, 13e. Olive, $115 to $120. Soya 
bean, coast, 1114e¢.; erude, tanks, 124%e. Lard, prime, 
2034¢.; extra strained winter, N. Y., 19%4e. Cod, domes- 
tix, 61 to 63¢c.; Newfoundland, 63 to 65e. Spirits of turpen- 
tine, 9614 to 99l4e. Rosin, $10 40 to $14 60. Cottonseed 
les to-day including switches, 8,200 P. Crude S. E. 
closed as follows: 

5 | September__11.87a11.88 | December _ _11.06a11.07 


October 11.65¢@11.67 | January 11.10a11.15 
November 11.10a11.20 February ll 15all 20 


Gasoline in bulk was easier and offered 
‘tion. It was even hinted that 13 3€. 
bid. Export business was small. 
Local sae rs are taking enough for immediate wants. 
And while it is tru consumption is large, production on the 
other hi or s heavy and stocks on hand are large enough 
to take care “of the demand. Export demand for gasoline 
was disappointing. French buyers were reported to be 
inguiring for two mixed cargoes, but apparently are not 
anxious to do business at present prices. Kerosene has met 
with a better inquiry and prices of late have been steady. 
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Yet export demand is still slow. At the Gulf prime was held 
at 5l4c. and water at 6c. Bunker oil quiet at $175 a 
barrel at refinery. Gas oil dull. Waxes were in good 
demand both for export and domestic account, and prices 
have beenfirm. At Springfield, Mass., to-day the Standard 
Oil Co. notified filling stations to reduce the retail price of 
gasoline from 25 to 22c. Late in the week gasoline in 
Chicago was reduced Ye. a gallon to 1214 to 1234¢e. In 





the Gul market prices were easier with U. S. Motor quoted 
at 13 to 14c. Locally, U. S. Motor was held at 14%4¢ 
New ¥ aia refined export prices: Gasoline, eargo 
lots, U >. Motor prestige deot lorized. 30.65¢e.: bulk 
per gallon, 16.50e.;: aphtha, cargo lots, 19.25¢.; 
62-6: degrees H.. 66-68 de DOG erosene, 
eargo lots, cases. Gas oil—Bayonne, tank cars, 
25 to 34 degrees 36-40-degrees C Petroleum 
refined, tanks, 13e.; oline 
bbls 
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again advanced 7c. 
the 20th inst., with a sharp demand here and London prices 
rising 14 to ld. that day. London eabled that spot stocks 
there last week had been reduced some 434 tons, which left 
only 4,021 tons on hand. Consumption for the month of 
July was estimated at 35,000 tons, while it was estimated 
that arrivals would not reach more than 25,000 
the British Government will stic] its 

prices here, which on Tuesday had reacted, 
showed a new advance which carried spot to $1 
an advance of 2 to London that day closed at 
537 6d. on the 22d inst., an advance of 1l!4d. July was 
53 Yd. bid, August 5114d., September 501d. and October- 
December 4414d. in the early cables. 

of the fact that the British Colonial Secretary, L. 5. Amery, 
answering a question from a member of the House of Com- 


RUBBER to a new high of $1 21 on 


tons. 


4 


O restriction plan, 


Wednesday 


20 to $1 21, 


re 


on 


» 


» cents. 


mons, said in effect that the Stevenson scheme would be 
continued. There was no reason to believe that the British 
rubber producers in the territories where the scheme is 


enforced by law or in those voluntarily adhering elsewhere 
are dissatisfied with it, he said. The Secretary added that 
if conditions warranted a progressive incre in the amount 
exportable at the minimum oo on Aug. 
ing quarterly intervals, the British would soon be exportirg 
to full capacity. A report was that Malayan rubber dealers 
were exporting 50,000 tons uncouponed ri ubber on payment 
of maximum duty of Is. per pound, which was in addition 
to normal releases under the Stevenson scheme. 

In London the trading in rubber 
and excited and settling rooms of the Stock Exchange there 


ASe 


have to be kept open until an unusually late hour. Some 
London Stock Exchange houses have had to treble their 
staffs, working night and day at high pay. Last spring 
rubber sold in London at around 235 It has more than 


quadrupled since then. On Thursday business dull. 


Was 


Buyers were resisting the advanced prices. The Firestone 
Co. denies that it was bidding last Thursday. Thursday’s 
prices here were as follows: First latex crepe, July, $1 20 to 
$1 21: Aug., $1 13 to $1 14: Sept... $1 O6 to S1 O07; Oct.-Dee.. 
97¢. to OSe.; Jan.-Mar., S9c. to 90e.; Jan.-June, S54e. to 
S6e.; Jan.-Dee., 73c. Ribbed smoked sheets, July, $ 1 18 to 
$1 19; Aug., $1 12 to $1 12; Sept., $1 05 to $1 06; Oct.-Dec. 
SSe. to S¥c.; Jan.-Mar., SSce. to S9c. Brown crepe, thin, 
clean, $1 O6; specky , $1 03; No. L rolled, 95e. Amber No. 2, 
$1 06; No. 3, $1 06; No. 4, $1.05. Para up-river, fine, spot, 
$1 12; coarse, 7 74e. Island fine, $1 OO; coarse, 74¢. Lon- 
don on the 23d inst. opened firm but weakened later, falling 
l4 to *4d. as follows: Spot, 52146 to 53d.; July, 52d.; Aug., 
51 Ved.; Sept., 50%ed.; Oct —" tied. First latex crepe, 
spot, 5lled.; July, 5ld.; ug., 50%4d.; Sept., 50d.; Oct.- 
Dec., 44!4d. At Ss adbes on the 23d inst. demand was 
sharp and prices rose 414 to 47<d., closing with the following 
price hid: Spot, 19 cd. Aug =e pt lod Oet -Der ao 
14410d.; Jan.-March, 37 )4d. 


HIDES have been firm but quiet Of River Plate 4.000 
Armour frigorifico steers sold at $39, it is stated. City 
packer hides were firmer but slow as to actual bus ness, 
though the inquiry was said to he hette r Country hide re 
are in fair supply and acd Good sf lection ure re ported 
in fair demand. Orinoco 2le.: Maracaibos, 20c.: Peru- 
vians, 21 4%4ec.; Central American, 20 to 21c.; Laguay ra, 20 4¢e.; 


Ecuador, 19 to 24¢e.; Savanillas, 22¢. Packer hides, native 


steers, 15%4ec.; butt brands, 15e.; Colorados, 14e.; bulls, 
native, 11 In Chicago big packer native bulls sold 

l3c., disposing of almost everything up to Aug. 1. Extreme 
light native steers sold at 16 4e. Packers as} 16 Lee. for 
light native cows. Heavy native cows sold at 16'4e. and 
butt branded steers 16c., both higher. *ackers were asking 


c. higher for all other branded kinds. 
July 


A pc independent 
for all-weig! native 


wn 


who still has hides asked 164c. 





cows and ee. 








or lée. higher. ‘teen’ first ‘salted city 


ealfskins were reported sold at 2214 6¢c.; others asked 26c., 


but domestic tanners refuse to go so high. 
firm but quiet. 


25-45 pound extremes at l6e. 


Good quality heavy hides were held at 13e. 


Kipskins were 
Several dealers reported sales of free grub 
Several unfilled orders were 
in the market at 151se.; ordinary 25-50 pound weights were 
still 15e. Some asked 13 4e. for choice buff weights though 
no actual business was reported at over 13¢.; ordinary, 12 4c 

and ordinary 


partly grubby lots 12e. Leather market was firm but there 


was no great, if any, improvement in business. Leather 
exports in June were the smallest since September 1924. 

OCEAN FREIGHTS were dull with tanker rates woaker. 
River Plat q L¢ Ka e recently been firmer. Grain 

| tonnage w: mod e demand. 

Charters included lumber from Parrsboro to West Britain, East Ireland, 
900 standards of deals 5Xs. Od August; same voyage, 1,000 standards of 
deals, 60s., Spot; grain from Montreal to Antwerp-Hamburg range refixed 
at l6c. prompt: from Montreal to Mediterranean, l6c., option Continent 

j} range, 13 July 31 canceling: foreign charters: grain from San Lorenzo 
to Spanish Niedi terranean, 7,000 tons, option, 13s. 9d. two ports, 13s. one 
port, spot; from Rosario to United Kingdom, Bordeaux-Hamburg, 4,200 
tons option, 14s. 9d vith full options, ineluding slow Irish ports July 6-20; 


As | 


This was the sequel | 


‘1 and at suceceed- | 


shares has been active | 


from Rosario to United Kingdom Bordeaux-Hambure, 14s. 6d. one Portugal 
port, 2s. extra, Mediterranean 2s. 6d. extra July 20-Aug. 20; from Rosario 
to east coast United Kingdom, I4s. 9d., and 1 port Continent, 15s. 6d.; 
coal from Hampton Roads to West Italy, $2 85; from Hampton Roads to 
Three Rivers S115 July-Auge.; from Hampton Roads to Algiers, $3 05 
Aug.: sugar from Cuba to United Kingdom-—Continent, 16s. Aug.; lumber 
fro North Pa ifte to Adelaide, $14 Aug.: from British Columbia to North 
Ha‘teras, $14 A ig.: two round trips with option of four delivery Vancouver 
re-d livery North Hatteras or Hatteras, 05e.: S50 standards from Miramichi 
to Belfast, 60s. Jul \ug O00) standards from Bay of Fundy to West 
Coast Britain or east coast of Ireland, 65s. July; grain from Puget Sound 
or Vancouver to United Kingdom, 30s. Sept.; from North Pacific to United 
Kingdom-Continents, 30s. wheat and (or) barley Aug.; from British 
Columbia to United Kingdom-Continent, 30s. 6d. Oct. &Nov. 8; from 
Montreal to Finland, 23c.; from Montreal to Antwerp-Hamburg, l4c. 
with options and guaranty of half oats at 16‘44c. Aug. 5 canceling; crude 
from Black Sea to French Atlantic, 1s. Sept.; from Gulf to Bordeaux 
Rouen, 16s. 6d. July 

TOBACCO has been in fair demand with prices generally 
steady. The demand is largely of a routine character as 
sual t this time ¢ thre ear, but holde rs re disinclined to 
ease prices and on h | ire i8 IN progress quotations 
S ? i] ‘ 1 ‘ rel <e to the re ent level 

COA] has unpw tendency on soft coal at 
Hampton Ke Tie West has bought on a lars scale 
on a basis, it is said, equal to $4 76 at Hampton Roads, 
where the ock re smaller than recenthy Anthracite has 
been in fair demand. Hard coal production during the week 
ending Jul 1] ere sed} o | S54 000 tops trom 1.514.000 
in the preceding eel The total for the vear to that date 
is nbout 500.000 ns under the correspond ng yy riod of 1924. 
1 gain inh bituminous e ilo itp was also re ported bey the 
(Geological Survey The total for the week ending Julv 11 
was 8,631,000 tons, against 7.352.000 for the preceding 
wee k. which incluck aii holiday 


COPPER has been rather quiet with little change in prices. 


Most producers quoted 14%<c. One or two were asking 
1414e., but this was taken to mean that they were out of 
the market. London was higher. Standard copper in 


was unchanged at £62 5s. for spot 
with sales of 100 tons of spot and 
Spot electrolytic was unchanged at 
£67 5s. 


London on the 25d inst. 
and £63 5s. for futures, 
1,200 tons of futures 
£67; futures fell 5s. to 
TIN 
cables, 
coal 
helped 
LEAD was advanced $2 per ton by 
& Refining Co. on the 20th inst. 
made by that company in about three weeks. 


advanced to 5834 to 57 Xe. for spot on higher London 
the strength of other metals and a lessened fear of a 
strike. Recent European political developments also 
in the advance. 


1 
: 


y 
i 


the American Smelting 
This is the first change 


On the next 


| day this company made a similar advance of $2 to 8.20c. 
New York. The Joseph Lead Co. continues to quote 
Sc. East St. Louis. In the outside market producers were 
quoting as high as 8.30c. East St. Louis and Sic. New 
York, though it was understood business could be done at 
$1 to $2 per ton under those prices. There was a good 
demand. 

ZINC ad dily during the week On the 22d 
inst. the price jump S| per ton to i i214 to 7.50 cast 
St. Louis. There w good foreign and domestic demand. 
Consume? ) ipposed to have overed their needs 
recently were mong the buyers. Apparently they have 
let the Z run low The stat ical position 
Is { ‘ ‘ é « Is ed 7.67 
to 7.70 

STEEL has been rather more active in the Pittsburgh 
district, and with consumers’ stocks unusually small, the 
tone, on the whole, has been perhaps rather steadier. But 
there is, as a rule, no mark ed change for the better. June 
sales of structural steel, however, were at 88%, of capacity, 
against 69 in Ma Railroad companies’ stocks “08 not 
supposed to be hea railroads have for many weeks past 
curtailed purehass The prospective buying is cll se 
to be all the greater. One railroad has recently bought 
17,000 tons of rails; another wants 25,000. Demand for 
sheets at Pittsburgh is inereasing. The composite steel 
price is 30¢e. higher than a month ago. Indications point 
to a July rate of output of little over GO, of capacity, as 
against 41.5 in July last year. In Chicago, however, 
prices, it seems, have been cut on plates, shapes and bars 
as well sheets and cold rolled strip, which are back to 


about the * ’ of June 
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WOOL has been quiet and steady after recent irre ruinrit' 


and in some cases lower prices at the London and Australian 
sales. Foreign sales have in some eases brought satisfactor: 
prices. But high costs caused the 10°, cut in wages by the 
American Woolen Co. Wage reductions in the mills cause 
some hesitation in the raw wool trade. New York nominal 
quotations were as follows: 
Ohio and Pennsylvania fine delaine, 56 to 57c 6 blood, 53 to 55e 
6 blood, 52 to 54« 4 blood, 51 to S3e Texas clean basis, fine 12 months 
$1 33 to $1 37: 10 months, $1 27 to $1 30: 6 to & months, $1 15 to 8] 20 
Pulled, scoured basis, A super, $1 13 to $1 16: X XB, G4d. to $1 r 
best combing 5 to 800 Australian, clean bas 


oO Ss aa to 
S5c.: domestic, mohair 7 
$1 20 to $1 25: 64-70s, clothing, $1 13 to $1 15 


in bond, 64-70s, combing 
58-60s, 92 to O7¢ 

The rail and water shipments of wool from Boston from 
Jan. 1 1925 to July 16 1925, inelusive, were 86,902,000 
pounds, against 89,419,000 for the same period last vear 
The receipts from Jan. 1 1925 to July 16 1925, inclusive, wer 
179,280,600 pounds, against 181,128,600 for the same period 
last vear. Boston prices were nominally as follows: 

Ohio and Pennsyls 
combing, 54 to 55e 
Michigan and New 


ania fleeces: Delaine unwashed, 56 to S7e blood 


« blood combing, 53 to 54c.: fine unwashed, 47 to 458c 
York fleeces: Delaine, unwashed, 52 to 5% blood 
combing, 51 to 52e blood, combing, 52 to 53c 
51 to 5S2ec.: fine unwashed, 44 to 45¢ Visconsin, Missouri and averags 
New England blood, 49 to S0c ¢ blood, 51 to 52e ib lood SO to 
Scoured basis: Texas. fine 12 month selected $1 45: fine & months 20 
to $1 25 California Northern $1 30 middle county x] F 
Southern. $1 05 to $1 10 Oregon, Eastern No. 1 staple, $1 
fine and fine medium combing, $1 23 to $1 27; Eastern clothing. $1 
$115: Valley No. 1. $110 to $115 Territory Nlontana nd 
fine staple choice, $1 435 to $1 40 blood combing, $115 to Sl! 
blood combing S100 to 


S105 4 blood combing, GO to Gh 
delaine, $1 35 to $1 40; AA, $1 30 to $1 35: A supers, $1 15 to $1 20 
hair, best combing 


75 to SOc.: best carding, 67 to 70c 
In London a 


triking factor of last 
average 


Coon ny 


4 blood 


15 to S&S] 2 
30 to S1 345 


; 
lt) to 


week was the cut 
cabled that topmakers’ 


wages of 5°). Bradford 
prices are about unchanegd. Wool prices are too high for 
most Persistent Continental buying of raw ma- 
terial kept prices of some grades up. In London on July 17 
9570 bales were offered: old at lo 
Detail 

New South Wales 
merinos, 15 to 35'.d 
merinos, 37 to 49d.: cros sito 44 
crossbred 2 to 22 Victoria 
South Austr: 123 bales: greas 
15 to 24d ‘asmania, 117 
land, 4,940 bales ‘oured roerine 
greasy me 14 to 23 cr 


merinos, 14 


buyers. 


about half 


bales scoured 
j Sto 10d 


merinos, 18 
Queensland 
ad rens 

Jy bole 

merinos 

bale rea ere 

lv to 42 

ossbred 

to 23d 


0) 12.559 hy ile ~ 
demand 
il ind combing 


1226 b 


merit 4 


ritios 
bales; greasy 


In London on July 
154% sold. Good 
and fine New Ze 

‘ ! 


oy 


on 
oe 


for 
A 


re Perinos 


oured 


cTo } 
torla 1 bales merine 
merinos § 
bale u 
meritios 
Merinos 

bales: scoured 1 
15 to vid 
mermo {ft} 


Cros sbreds 
, 


scoured cross 
‘ 
re 
roy d. ey 1: 
New South Wal 
Is to 42a reas rree 
3,405 bales: scoured merino 
merinos, 15 to 32d eTo 


scoured merinos 


9210 45 
15 to 27 ad crossbred 
scoured nerinos 24 to 4 ssbrecds 
8S to 2O'od West Austr » 
greasy merinos, 15 1« 
greasy merinos, 22 to 
15 to 2h 


merinos, 


bales: sc 
lft 
iland 


‘ mssbreds 
New Ze 
breds ‘ 
10d ure 
' 


CTOSS 
ss) to 


d 


iil 
duli ie }! 
New South Wales 1L.OLO bales 
merinos, 16 to 31 d.: crossbred 
merinos, 30 to 40%.d 
merinos, 28 to 48d 20 to 35d "Z $4 ri 5 to 
South Australia, 964 bale scoured merine 
to 34d reasy merinos, 14 to vtd 
tralia, 427 bales merinos, 15 
mania, 437 bales; greasy merinos, 
Zealand, 3,087 bales; scot 
greasy merinos, 12 
Zreasy merinos 


crossbreds, 21 to 32d 


crossbred 
S {2 to 4 ad erossht 
crossbreds 10 to 19 ad 

to 26d 
26 to 32d 


tired merinos 


9 to 23a 
crossbreds, 14 to 22d 

$5 to 44'6d.; ecrossbreds, 16 to d 
to 23d.; crossbreds, 10 to 19d Chilean, 4,117 bales 
13 to 14d.: crossbreds. 9 6, to 174d. 


In London on July 23 the July 
closed after most of the 9.046 bales offered had been sold. 
Demand fair. Prices ste ady. Taking the series as a whole 
prices were steady. Fine merinos were unchanged, inferior 
grades fell 5 to 10°,; seoured merinos were unchanged on 
superior grades, 10°; lower for medium and 15°) off on 
inferior. Kine crosshre Is were unchane d to 59, li wer, 
medium 5°, lower, Punta Arenas merinos fell 10°, Best 
crossbreds were unhinged. The Continent bought 72.090 


greasy crossbreds, 


series of wool auctl 


ons 


Tot th wet 10.78% 


bales, tl 
hold 


QO! 


home trade 41,000 bales and America 2,000. 
yver is 8.400 bales. 
Details of July 23: 


The 


including 6.500 bales not offered. 


h Wales } 


inos, 1814 to 46 d 

crossbreds 15 to 29 d 

i 29 to 49d.; crossbreds, 26 to 37d. 
breds. 6 » 24d Victoria. 1,063 bales; 
J 13 to 
ith Australia, 18 bale zreasy merinos, 
; rinos, 18/4 to 26d 


red 


) 


CcTOSS- 


reds, 16 to 34d greasy merinos., 
crossbreds., 
m 23'4 to 43)<d.; 
id.: crossbred 9to 18'4d. 

‘ 


$5 crossbreds, 22 to 35d.: 
asy merinos 


erir 


bales: gré 


ilv 20 that the total wool exports 

e 30 1925 were 1,700,000 bales from 
d 07 fr l New Zealand, compared with 
601 O00, 


the preceding 


+ woe, | oY 
raiia a 


1.705.000 and 
Py +} 


resp ctively, in} 


ma 


COTTON. 
Friday Night, July 24 1925. 
THE MOVEMENT OF THE CROP, as indicated by our 
ry ht 


ms from the South to-nig! 


tele is given below. For 
receipts have reached 

S, against 22, 1 bal last week and 18,245 bales 

- AAA al receipts since the Ist of 

ist 1924, 9,155,77 against 6,710,470 bales for 


an Increase \ug. 1 


] 


ding this evening th al 


revloO WOOK 


cince 


Wed Thurs 


469 


> 89) e3a0 > OZ ] 


The following table shows the week’s total receipts, the 
total since Aug. 1 1924 and t e compared 
with last vear. 


stocks to-night, 


1924-25 1923-24 Stock 
Receipts to 
This Since 


Week ] 


1ug 


1924 


This 
Week 
7 .605'3 636 50 

61.98 


S.776)1 





111 6.818.954 
eek ending this evening reach a total 
of which 8.063 were to Great Britain, 300 to 
te Germ: 1.575 to Italy. ST to Russia, 
“and 2.330 t inations 
t vear ; 


"Ls were 33.160 


‘ revnt ( ori hie ‘ heen 


pet riod 
wer k. 


613.896 bales in th ame 


) J 
Below are the ts for the 
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From Exported to 
Aug.1 1924 to ae a — 
July 24 1924. Great G 1& 
Exports from—. Britain I nce | mar It China h To 
Galveston...) 749,095) 124.9591592 543) ?73.57 41.837 7.0 24.15 £43,180 
Houst 553,666 328 .5541429.5311158.372| 94.02 19 5281147.63411.811.310 
Texas City... s.7¢ 8 O34 16,794 
New Orlear 474,00 M), 822) 241,772/192,742/ 105,836) 140,615) 122,852/1,369,604 
Mobil $2 34 1,308] 34.905 412 1.818 80.789 
Ja 1¢ f 13% 1.858 
Pe ‘ 1] 114 g00 § 490 
Ss ) S83 )2| 6.88 24 6 11.478] 480.783 
( 1 1 gel & 9 28 OH 1204 238 ,77¢ 
W rt j 108,213 
: 1 197 $M v 252,22 
i 4 7 ri 8.10 6.4 7 } $88 O72 
I ) on = 29 13.561 
| t 4 
I 1% r 7.9 
I ré l >. 1 } 
S ) J f 23.811 
~ - 11) (4 
Ss ) | 4.111 
I 2,542 2 ms OF WH) 1719.64 141.698 |883.326/812 &17.997.048 
ro 2 1 ‘ 11° |T17.870}1%02 51, QF 67.784 573.78 05.465)5.613.8 
Tot 22-2 i 45 7 5319695 "S'484 09 638 6§643'535 .602'4.579.799 
NOTI } r in ¢ 4 It has never een our practice t lude in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined t the Dor I ri rverland and it is impossible to get returns 
concer! z the same fror we to week. while reports from the oms districts 
on the Canadian border are always very slow in coming to hand In view, however 
of the numerous ine es we re receiving revgardir the matter. we will say th: 
for the ont * June e exports to the Dominion the present season have been 
9,263 bales In the corresponding month of the preceding season the exports were 
4,667 bal For the elerer nths ended June 20 1925 there were 200.005 bales 


exported, a rainst 139,978 bales for the corre 


vonding eleven months of 1923-24. 

; In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard, Not Cleared for— 


Great Ger Other , Coast | Leaving 

July 24 at Britain. France.| many. |Cont'nt.| wise Total. | Stock. 
Galveston 1.959 2 900 2 OK 1.300 1.500) 12.656 38.278 
New Orleans 1.913 1,509 % 440 11.862 19,101 
Savannah 7.396 
Charleston 10 1% 12,753 
Mohile 1.155 
Norfolk 20,622 
Other ports* 1,000 0 500 500 2 5 109,725 
Total 1925 1863 3,400 1.909) 13,240 1.549) 27.061) 239.030 
Total 1921 10.661 2,574 $576) 13.384 1,800) 31,995] 175.720 
Fotal 192% 2.589 2.356 4 5A7RI 6.786 2002! 18.311 197.690 








* Estimated. 
Speculation in cotton for future delivery has been more 
active of late at a decided advance in prices, including 130 


to 140 points on the 23d inst, owing to an unexpectedly 
bullish Government report on that day. It showed the con 


dition, much to the surprise 
» 


of everybody, to be 
against 75.9% on July 2 and 68.5 on July 16 last vear. 
condition of 70.4% was 3% 


TOA%, 
The 
below the general expectations 
and 5.5% under that of June 25. The crop is estimated at 

against 14 1,000 on June 25 and com- 


erg 
tebe 


13.588.000 bales, - 
paring with 15,618,751 the actual crop last year, 10,139,671 
in 1925 and 9,762,069 in 1922. Texas was put at 56% 
against 64°¢ on June 25 and 69° on July 16 last vear: Okla 
homa at 76, against SS on June 25 and 72 a year ago. All 
this was the signal for heavy covering. It is said that con 
ceentrated buying for short account to-day and yesterday, 
supposedly for large Wall Street interests, including some 
uptown operators, amounted to some 50.000 to 75.000 bales. 
In addition, on Thursday Liverpool was a buyer as well as 
the South and scattered interests over the country. What 
increased the anxiety about the crop was the fact that 
while the condition on July 16 was put at 70.4% there had 
been no improvement in conditions at the Southwest since 
that date. Consequently, a good many believe that if 70.4% 


was the real condition on the 16th inst. it must have been 
lower on the 23d, the date on which the report appeared. 


As it is, it seems that Texas lost 8 points since June 2 


25 anc 
is 15 points under July 16 last vear. While the Government 


puts Texas at 56% there are those who think that this is 
too high. There have been intimations that the real condi 


tion was somewhere around 53 to 55%. 


tral and southern sections of Texas it is said to be even 
lower. There are sections in those parts of the State where 
the seed has not germinated. The weekly report of Wed- 


nesday might have prepared a good many for some such out- 
giving that which appeared the next day. Texas day 


as 


after day has had temperatures of 100 to 111. The average 
of crop estimates has been some 13.985.000 bales, as against 
the prey ious Government report of 14.339,000 bales. It will 


be seen that the actual decrease from the previous Govern 


ment report was 751.000 bales. And there are predictions 
that unless the crop gets radical relief in the next month 


the vield which is now to all appearances some 40.000 bales 
smaller than the crop of last vear may turn out 
more disappointing. The trouble, every bods 
knows, is the lack of moisture in Texas. Unfortunately, its 
most productive sections are the most affected by the pro 
longed drought. During much of the week searcityv of con 
tracts has continued to be an outstanding feature. 
predictions that the supply will increase before long. as the 
crop is supposed to be two weeks earlier than the last one. 
Even the unfavorable fact that much cotton said to be 
blooming at the top in Texas may help towards an early 
marketing of the crop in that State. Galveston this week 


to be even 


—— an in 
great as 


is 


has received, it seems, some 7.600 bales and nearly half of 
this was new cotton. tut meanwhile contracts here con 
tinue scarce, whatever may be in store later on. Trade 





RON 


In parts of the cen- | 


There are | 
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| interests have been buying. New Orleans has bought to 
Some extent. There were days on which Liverpool bought 
| on balance, owing to persistent reports that even where 
| Scattered showers have falln in parts of Texas they were 
of little benefit. 


Manchester's situation, according to some reports, has 
been recently improving. Whatever the drawbacks at 


home, it is said that the East Indian demand has continued 
on a rather important scale. The latest Government re- 
port, it Suggested, will have the effect of stimulating 
business in cotton goods in this country, if not in foreign 
markets. Fall River sold this week some 75,000 pieces of 


print cloths, 

On other hand, the foreign news has of late not been 
altoget] favorable. There has been a fear of textile and 
j}mining strikes in England: 135.000 woolen workers were to 
strike And it now appears that on Wednesday 
| France suffered severely from great storms which are said 
to have destroyed the crops in some parts of the country. It 
is even said that the damage has risen to the point of a na- 
tional disaster. This may be an exaggeration, but it had a 
more or less disturbing effect on this side of the water as 
jtending to reduce the buying power of the French people. 
|Some believe that outside of Texas and Oklahoma the ¢ot- 
‘ton crop is doing in the main very well. They are frankly 
skeptical as to the correctness of the latest Government re- 


is 


thie 


ier 


to-day. 


drought has been detrimental, but in other parts of these 
States the Government report says the outlook is generally 
favorable. Alabama and Mississippi prospects are not bad 
by any means. Mississippi is stated by the Government at 
83, Which, although 5 points under that of June 25, is 18 
points higher than a year ago. Alabama is 8 points higher 
than then, Tennessee 11 points higher, Louisiana 10, South 
Carolina 12, Arkansas 15 and North Carolina 21 higher. The 
average for the belt of 70.4% is practically 2 points better 
than a vear ago. It is conceded that good rains well distrib 
luted over Texas could give the whole crop outlock a differ- 
ent complexion. ‘To-day prices declined at the start under 
weak cables and reports of a strike of 135,000 woolen work- 
ers in England, the menace of a strike in the coal trade, the 
ibig storm in France and profit taking. Later on, when it 
j}was found that Texas was still dry and hot, that the forecast 
|was unpromising and that contracts were becoming scarce 
(again, prominent operators are supposed to have become un- 
leasy and to have covered, as already intimated, on a very 
large scale. This for a time more than offset Liverpool, 
| Continental and seattered selling. Liverpool professed it- 
self skeptical as to the correctness of the Government report. 
But the point is made that if Texas continues dry snd hot, 
skeptics will become convineed and trade will greatly in- 
both in raw and manufactured cotton and at home 
and abroad, Later in the day there was a break of some 47 
ito 55 points from the early high. After big Wall Street 
|shorts had covered there was no support. Outsiders largely 
ignored cotton. though there was a little new buying at one 
i'time. The statistics were bullish, but that was an old story. 
There seemed no hope of rain in Texas over Sunday, but it 
| was not this that dominated the market in the end, but the 
weakness of the technical position. Final prices show a 
net rise for the week, however, of 90 to 95 noints. Spot cot 
ton ended at 25.80c., a rise for the week of 90 points. 

The following averages of the differences hetween grades, 
as figured from the Ju'y 23 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differ- 
enees from middling established for deliveries in the New 


iport. They scout the idea of the crop losing 750,000 bales in 
| three weeks. It is admitted that in the Piedmont section 
be. North Carolina, South Carolina and northern Georgia 


crease 








York market on July 30. 

Middling fair : 1.01 on| *Middling “yellow” stained 2.65 off 
Strict good middling 77 on} *Good middling “blue” stained 1 44 off 
(00d middling 55 on| Strict middiing ‘blue’ stained 1.85 off 
Strict middling 34 on| *Middling “blue’’ stained 2.65 off 

| Middling Basis} Good middling spotted 13 on 

Strict low middling 57 off | Strict middling spotted 16 off 
Low middling 1.28 off| Middling spotted 56 off 
*Striet good ordinary 2.32 off| *Strict low middling snotted 1.25 off 
*(;000 ordinary +39 off| *Low middling spotted_ 2 19 off 
Striet good mid vellow’’ tinged 0.04 on} Good mid. light yellow stained 78 off 
(,00d middling ellow”™ tinged 28 off| *Striet mid. light vellow stained 1.30 off 
Strict middling ellow” tinged 65 off| *Middling light yellow stained 1.93 off 
*Middling “‘vellow” tinged 1.42 off| Good middling “‘gray” 49 off 

| *Strict low mid vellow tinged 2.24 off] *Striet: middling “‘gray’ 8S off 

| *Low middling “yellow” tinged 3.18 off) *Middling ‘“‘gray’’. 1.40 off 

Good middling “vellow” stained_1.52 off 
*Strict middling ‘‘vellow stained 2.00 off * Not deliverable on future contracts 

*Not deliverable on future contracts 


The official quotation for middling upland cotton in the 
|New York market each day for the past week has been: 
July 1&8 to July 24 Sat. Mon. ues. Wed. Thur. 
Middling upland 29450 2445 2425 24.10 2535 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York 


Fri. 
25.30 


on 


| July 24 for each of the past 32 vears have been as follows: 
1925 25, .300¢ 1917 25.65e.11909 12. 50e 11991 & 2Ac. 
1924 34.75.) 1916 13.15¢. 11908 19. 8$0e.) 1900 10.12e. 
1923 24. 645e.11915 9.20. | 1907 13.10¢.! 1899 6.19¢ 
1922 21.45¢.11914 13.25¢ | 1906 10.90¢.| 1898 6.060e 
192] 12.65¢.11913 12.15¢.11905 11.40¢.11897 7.94¢ 
1920 12.00 1912 13.00e.' 1904 19.90.) 1896 7.19¢ 
1919 35. 85ec.11911 13.600. | 1903 13.500¢.) 1895 7.00¢ 
1918 - 29. 40e.11910 15.80¢.1 1902 9.06ec.) 1894 7 00c. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
| week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
| which show at a glance how the market fors pot and futures 
' closed on same days 





THE 


Ranges 
Closing 
Range of future prices at New York for week endi 
July 24 1925 and since trading began on each option. 
Option for Hance for ¥ I } 
July 19% , July hal 
Aug 92h 20 July 2 9 Jul 
Rept 25 4 § July 2? J 
Oct July 
Nov 

Der 

Jan 

Feb 

Mar 

April 1926 
May 19246 
June 1926 


2 / July 
July 2 
2 July 2 
July 2 


> July 
July 24 
July 24 


\far 
Mar 


Mav 2¢ 
July 23 July 24 April 20 


23.66 July 23 July 24 July 








24 1925 
THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
July 24 1925. 1924. 
Stock at Liverpool 609,000 = 423,000 


Stock at Londen e 4,000 
Stock at Manchester 74.000 


1923 

408 000 
2.000 
16,000 


1922 
bales 827.000 


51,000 62,000 


Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent. 
Stock at Antwerp 


687,000 474.000 
15.000 
109.000 
80.000 
14,000 
81.000 
15.000 
1,000 
1,000 


456.000 
19.000 
47 000 
47.000 

4.000 
72,000 
7.000 
15.000 
3,000 


319,000 214,000 


&SO NNO 
33.000 
197 N00 
153.000 
19.9000 
RA NNN 
39,000 
& 000 
1,000 


150,000 
112 000 

5,000 
73,000 
14,900 
23 900 
25,000 


Total Continental stocks 402.000 


527 ,000 
Total European stocks 

India cotton afloat for Europe 

American cotton afloat for Europe 

Egypt,Brazil,&c.,afloatforEurope 

Stock in Alexandria, Egypt 

Stock in Bombay, India 

Stock in U. 8. ports 

Stock in U.S. interior towns 

U.S. exports to-day 


1,089,000 
98 000 
111,000 
148,000 
61.000 
£26 000 
266091 
170,266 


793 000 
83 000 
128.000 
98 000 
55.000 
679.000 
207.715 


206 000 


670.000 
119.000 
90.000 
55.000 
147.000 
522 000 
216.001 
278,391 


1,416,000 
94 O00 
171.9000 
78.000 
293 000 
987 000 
$949 345 
388 830 

l 


B.¢13 


- 


Total visible supply 2,569,327 2,249,715 2,097,392 : 
Of the above, totals of American and other descriptions aré 
American 


£39,888 


follows 
Liverpoo! stock bales 259 000 153.900 136.000 173.0900 
Manchester stock 64.000 5.000 ”OOn 15.000 
Continental stock a non 219 000 121.000 { 
American afloat for Europe 1] OOO 128 000 on 000 7 
U. 8. 715 216 
U.8. 000 275,391 
U.8 


, eye 
port stocks oO} 
interior stocks 

. exports to-day 


wl 


Total American 

East Indian, Brazil, &c 
Liverpool stock y ) ¢ 
London stock Y 9 
Manchester stock 29 (1M) 
Continental stock ] 100.000 93.000 
India afloat for Eurorn ) K3 000 
Egypt. Brazil, &c., afloat 
Stock in Alexandria, Ecypt 
Stock in Bombay, India oF r 


ww 
(ww) 


HOO 


11¢ ‘ 
1] +iWw) 
ox O00 = (0) 
AS O00 - (ww 


70. 000 A Hoo 


In) OOO ," ww 


Total East India, &c | 
Total American : 


Total visible supply 
Middling uplands, Liverpool 
Middling uplands, New York 
Egypt, zood Sakel, Liverpool 
Peruvian, rough good, Liverpool 
Broach, fine, Liverpool 
Tinnevelly, goed, Liverpool 


CHRONICLE 





{Vor 121. 


\ports for past week have been 80,000 bales. 
ires for 1925 show a decrease from last week 
again of 319612 from 1924, an increase 

1923 d: tilling off of 1 270 561 bales 


wed, < Lia 


fron 


m nat 1s, 
the shipme nts for 
items for the 


+ 


set out in 


IE INT] 


RIOR TOWNS 


12440 


The above total shows that the interior stocks have de~ 
creased during the week 13.288 bales and are to-night! 
35,764 bales less than at the same time last year. The 
receipts at all towns have been 448 bales less than the 
same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
-—1924-25— 1923-24-——— 

Since Since 
Week. Aug. 1 Week iug. 1 
340 


Ju'y 24 
Shinped 

Via St. Louis 
Via Mounds, &c 
Via Rock Island —_ 
Via Louisville 107 
Via Virginia points 3,309 
Via other routes, &c 5,277 


Total gross overland 10,270 
Deduct Shipments 
ieevtundl to N. Y., Boston, &c 1,179 
Between interior towns 359 
Inland, &c., from South 3,320 


en ee oe 


Total to be deducted 4 858 


Cr rae 


Leaving total net overland* 5,412 

* Including movement by rail to Canada. 

k We withhold the totals since Aug. 1 so as to allow 
ments at end of crop year 


6 


« 
of proper adjust- 
—-1924 


Wee k 


95 - 
Sine 
A1ug.1 
k 


1923-24 


Week 
10,508 

6,631 
50,000 


In Sight and Spinners 
Takings 

Receipts at ports to July 24 21,742 

Net overland to July 24 5,412 

Southern consumption to July 24a 65,000 


Total marketed 
Interior stocks in excess ‘ 
Excess of Southern mill takings 
over consumption to July 1 


Since 


154 
288 


97,139 
, 1 9 799 


Came into sight during week 


77 340 
Total in sight July 24 


North 

* Decrease 

k We withhold the totals since Aug oOo as to 
it end of crop year 

QUOTATIONS FOR MIDDLING 
OTHER MARKETS.—Below are the 
middling Southern 


sninn’s’s taking to July 24 7° 43,921 


tllow proper adjustments 


COTTON AT 
closing quotations for 


eotton at and other principal cotton 





dling Cotton on 


1y.\Thursd'y.. Friday 


Vow 
M 
Norf » 
Baltimore 
Augusta 
Memphis 
Houston 
Little 
Dallas 
Fort Worth 


Rock 
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NEW ORLEANS CONTRACT MARKET.—The closing | weished 596 pounds and sold for om 


. 25% cents per pound. It was bought by 
‘ ; - . . - rs.. \ Thornt - . 
quotations for leadine contracts in the New Orleans enthon M a .. Tho ona 


nd shipped to Sanders & Co., Houston, Tex. <A good 





























1 . premium of cash and merchandise was give : ae SR pipe 
arkeat+ . at i : r ; > ; chandise was given by the merchant 
market for the past week have heen as follows: 25 days ahead of last vear’s first bale. y the merchants. This is 
— —— —_ hiemnstead ‘or ’ on . ye 
= —— ne i H Aes = is Pe 3 Jul ] 4 he first bale of 19295 cotton crop was 
vw 7 ' ; = , “tc ne 11 : rought in by Flander Gaston, negro farmer, on Saturday 
July 18 . [tore Ce. and ho ne pe in many vears. It was ginned by the W. H. Shindler 
‘ ae serenade mae re - an \ rhan for 2514 cents per pound. It weighed 
J ' P das and netted $139 62 
, ~ askec’i92.49 2? 4c } ‘eae , 194 22 ackev j Ikhoart Ter 7 oe ra0.% ¢ . ° 
Augnet ‘ ’ ’ bid 24.46 1.35 asked | a ~ — 7 P J 1f be Ikhart received its first bale of cotton season 
Sentemhnr | oot as sii — = Anderson ¢ ounty. July 10, whieh was the earliest on record 
, eae : - - - ph ag 0 Dns ¢ 0 ey th portion of Fast Texas It was raised on 8S. F. Cole- 
. 03/24 24.37|74 24.38 f 1 oS vo The cotton was sold at auction on the sidewalk in front of 
| iknart Guaranty State Bank to D.S. Lively & Son for 45 cents r 1 
Dehsaher lon 40.00 Adlon 40.04 aston an SEER REE. Trae arc, RAN rs oe pemcltstbcag ~~ pleas ank t . Lively & Son 15 cents per pound. 
T = gg 2p ve RY is ; 19-24 F¢ A ! 1. ‘ ; n & ¢ of Houston, Tex., purchased the bale of cotton 
qf »4 49 ron », & ivelv & Son the ea “pee 
Fel , - | : f J eda 
Maret — on as : A : a . ~¢ 14 Alto’s first bale of cotton for the 1925 season was 
Arr 7 : 0 ' 4 65 : ate . Boag hy ta nd ginned free of charge by a local gin. The bale 
May 7 - . - -_ - aan | Chee Bloomer Flor well known Cherokee farmer, on his farm 
a +* ‘ 443 | penile ms ¢ tof this city The bale weighed nearly 500 pounds and was 
n ‘ se . 5 1-] i 4 Iwine ¢t the drv weather the first bale for this city 
| Ww . al arli than lIaet Cn v) ir this s wt ym is expected to open 
S T ' 1 ’ , id nd 1 1} wae net : > ha 
Ontior Stradc Perea ; : , : —-s tvihle ¢ } ae inder way in a few weeks. Mr. Florence 
aime a ae. . t ‘ t mre , aS Comey prize for the first bale of entton given by the Alto 
Commercial C) ‘ord : , ' . 
WEATHER PpPpAPRTrs. > mr Take ) | Mart “y », according to E. V. Cromwell, Secretary. 

THFR REPO T'S RY TELEGRAPH Report ia eee hax J ca ‘ he first bale of cotton for the 1925 season was 
to us hy teleoranh this evening indieate that loeal chowers | pa ware I Gav d sold for 25 e a It weighed B28 pounds 
. . near ; dhe ' tn rmers Gin Co. Torether with the premium o 
IM various parts of the eotton helt ] ave heen heneficial to | § WY it tted e farmer. H. R. Clavton, $229. I : 
cotton and exeent in these tigns where moictiure is needs d ie Poe 4 ie 6 The f at hale of eotton was broucht in at 

2 ak | . . ) eo Car t was raised on the Garbino Knight 

‘OTT Ac rr . . J « : P y ‘ , . ms be 
cotton has m ide good nrocress -enorts of weevil have farm ¢ t iW just ov the li in Bee County, and ginned by the oil 
heen inereasine hunt the ceneralls ary warm weather jn T! * 1e yal hy 171 p ids and 1.395 pounds of seed cotton. 
: . . : ° > l ) mngnt by HH , Mever C at 26 cents r The 
some of the principal eotton States has held them in cheek is ; age r ». at 26 cents per pound. The 
and only small damage has heen done lh i — , Te July 17 The first bale of 1925 cotton was marketed 
7 ‘ ica 2 i on fn rn rig It was raised by Louis Marek, about eicht 
° Tera , Condition and proer < of cotton continued fair | f : S south it place, weighed 505 pounds and was sold to W, G. Miller 
in the western half and enact sections of this State fe Vee ae \ substantial premiu is given Mr, Marek by the mer- 

F , Bie : ‘ : ° p ch sof H t eth ugh W. E. Parr, Secretary of the Retail Mer- 
the eentral and sou the rr seetions de temoration eontinnes chants’ Ass ition A 

‘ ‘ : : Ve - : ‘ — ‘ 
and the plants are emall Piekine and ginning have made = Mf rhy ‘6: J 17 .—-Vi estone County's first bale of cotton was 
rapid crece in t] sant ‘eh re Mhursda T. H. Collier, a tenant on the E. L. Henricks farm, 
aplid Progress in 1 sonth iy! the 3 " 1 Rocky Crossing Community. and was ginned by the 
. ' ° ° i. 2 muer O} & Cotton Cr The hale sold for 94 cer , . alles 
Voh le. Ala Cotton in this vicinitv has made gond ay 7 ba d for 24 cents . pound. It weighed 
~~ : 126 pou vas preser d &4 nd a subscription of groceries as 
progress and the eondition of the eron is generally satis- i i an CES the merchant RK. Gb. Noward, cotton buyer, bought 
factorv. Showers have heen lece freauent in the interior aE tedtees ' a ey oe ; ; , 
a 1 — ° 14 1 . _ ae 1 AEOQKOC ie July 20 The first bale of cotton ever received in 
anc nore moistnre is needor Zolls are opening steadily. Nacogdoches m Sunday, and the first bale to be received on any day this 
Weer i] damage has heen slicht CSA. ed t tv at 4 p.m. Sunday It was grown by Steve Yates 
° . o oft ve Eden Comr 1) 12 7 le southwest of the city. and was picked 
a ~ Rair Ra T) maoroed F Sunday morning b i family of Seventh Day Adventists who live in the 
we we on, Lexa ’ hich & law RH mean X4 Eden settlement Mld timers say that this is the earliest date new cotton 
A ee 1 } 1M lev 7A mean Ol ha ver been received on this murket The first bale of last season's crop 
Bren 1 5 tr hie 14 low 79 mean RR W re e ved Aug. 7 The bale of cotton was boucht Monday by the local 
Brov neville . ’ hie oo 71 f rnean R41 Picelvy- Wicegl tore at 26 cents a pound The grower also realized a 
"er Christi ty ' h 99 law 7h mean R14 premium of £134 on the first bile 
alias Tex hieh 104 law 7S rr nol ‘ ar > ’ rysees su°r? a 
Henrietta de Neh 1379 low TR mean 04 CENSUS REPORT ON COTTONSEBD OTT, PRODUC- 
en hhc 1 dav N94 in hieh on low ER moan &4 ! TON I>] RIN Jt N | PP? rsors interested in this report 
JATIN DNSSAS adr bil ert TOR Inw 72 mean 1 Pee a ] = 1 éé . 
Loneview 1 day N50 high 190 low 72 mean &7 will fi dt nour ce] artment headed “Indications of Business 
Luling ars hich 14 low 79 mean &S8 \: TIVITY On ef lie r peres, 
Nacogdoches dr: high OR low 73 mean B4 ‘DD 9 : ‘i . . s 
Palestine lday O.02in. heh1N9 Inw 7A mean R@ AGRICULTURAL DEPARTMENT REPORT ON COT- 
‘ o.¢ > a A ’ ‘ ‘ + ‘ , ¢ , om . 
parts. — dre it el : oo = TON ACREAGE AND CONDITION.—tThe Agricultural 
an ntonio aes hie OS aw 7 meen a eee : 4 ’ ° Wr - : 
Tagine rv hich ae Ok saan Department at Washington on Thursday of this week (July 
es , dr hieh 15) low 74. mean 49] 23) issued its report on cotton acreage and condition as of 
Ardmore. Okla dav 0.35 hieh TA law 75 mean 88 > . i ° . ss . 
Altue ida dre Nien 1g Low AR fmeen ee | July 16, and the following is the complete official text of 
Muskovcee Adayvs 1.48 in hich 10] low 42% mean 8°? the report: 
Oklahoma Cit y 9 Adaws NNW in hich 19° low 6H mean &5 i lana a call . sie er . 
Brinklev, Ark Adavs %? Rin hieh 1N2 low #9 mean R? UNITED STATES DEPARTMENT OF AGRICULTURE, 
Eldorado 9 Aaves PF RNIN hich O9 law FAH mean R2 Bureau of Agricultural Economics. 
Little Rack 4 Aave 9 RR in high OR law @&7 mean &® Washington, D. C., July 23 1924, 11 A. M. (EF. T.) 
Pine Binff Adavys 3.23 in hieh 97 low £9 mean RN The Crop Reporting Board of the United States Department of Agri- 
Alexandria, La dare hieh ©9 low 72 mean 84] culture estimates, from the reports and data furnished by crop correspond- 
Amite Kdavs 1.272 in hich G2 lew 6&8 mean 89] ents, field statisticians and co-operating State Boards (or Departments) of 
New Orleans 9Aavs NR in hich low mean 8? | Agriculture and Extension Departments, that the condition of the cotton 
Shreveport P9davs OKT in high 190 low 72 mean 84] crop on July 16 1925 for the United States was 70.4% of a nermal, as com 
Okolona, Miss Adave 1 58 in hich 192% lew A4 mean &4 pared with 75.9 on June 25 1925 and 68.5 on July 16 1924. 
Columbus 2 dave NRNIn hieh 190 low A4. mean R° Judginz from the relation of July condition to final yields in former years, 
Greenwood 9dAave 0.99 in hich 199 low &% mean 8? | the condition of 70.4% on July 16 1925 indicates a yiold per acre for the 
Vickshure 1 dav 1 in hich G5 lew F9 mean 8° | United States of about 140 pounds and a total production of about 13 588 - 
Mobile, Ala 2davs 2 R1 in hich ©2 low FR mean 89} 000 bales of 500 pounds cross But the final outturn of the crop may be 
Decatur 2davs NOR in hich O97 lew &2 mean 89] larger or smaller, as developments during the ramainder of the season prove 
Montgomery 2%davs N75 in hich © lew 71.) mean 8° |] more or less favorable to the crop than usnal. For the nearest comparable 
Selma 1 A@av 1.07 in hich 99 lew FR mean RN] date, that of July 25, the average indications for the nine years 1915-1923 
Gainesville. Fla 4davs 1 42in hich 94 lew @5 mean RN | have been 6.5°% above the final ginnings The greatest decline after 
Madison 1 day N AX in hieh 9% low AF9 mean 81] July 25 during the nine years occurred in 1922, when the July figure was 
Savannah, Ga 9 dave 0.10in hich O94 low 74. mean R4 7% above final ginnings, and the greatest increase was in 1920, when it 
Athens dry hich 191 low #9 mean 89 | was 7% below the final ginnings. The indicated production on July 16 
Angista drv hich O7 low 682 mean 8? | last year, the first report for that date, was 12% below final ginnings. 
Columbus 1 day NAA In hich Of lew 45 mean RN Last year the production was 13,627,936 bales. two years ago 10,139,671, 
Charleston, &. C 1 day 9.15 in hich 97 lew 74. menn 8A | three years ago 9,762,069, four years ago 7,953,641 and five years ago 
Greenwood dr: hich 95 lew #9 mean 79] 13,439,603 bales. The average production for the five years 1910 to 1914 
Columbia ‘ 1 das Nn N1 In hich low #8 meen was 14,259,231 bales, for 1915 to 1919 11,481,084 bales and for 1920 to 
Conway Bo tia een 9davs NONSin hich G7 low &2 mean 89] 1924 the average was 10,984,584 bales Details by States follow: 
Charlotte, N. C____- 9 dave NNT in hieh 91 low €2 mean 79 { l 
WNewhern.______- _ _.%?dAavs 1.77 In hich ©§4 law A929 meen 78 | Condtiton. Yield per Acre 
. eee a 1 dav N77 in high 95 lnw €2% meen 79 Area a Sa qancsss 
Memphis - 2days 2.92in high 99 low 69 mean 84 in Indicated by 
‘ ‘ Cultt- Condttton. Final. 
The following statement we have also received bv tele- ration | 
. . . . Py . 7 25 * 7 110 Y 
graph, showing the height of rivers at the points named at el ee ea do de | Aves 
° 25 2! f 
8 a. m. of the dates given: | (Prelim’y)|1925.|1925.11924.11925.11925.|1924.| 1915 
July 24 1925 July 95 1924 | | | — 
Fert Feet - | | . 
New Orleans Above zero of cauce 15 #1 | Acre P. C|P. CAP. C1) Lbs. | Lbs. | Lbs. | Lbs 
Memphis Above zero of cance 99 on A Virginia 96,000) 76 | 83 54 241 257 180 |244 
Nashville : Ahnove aero of vauce 72 R45 North Carolina 2.183.000) 77 } 77 f6 1236 1231 1196 |248 
Shrevenort _Abhove zero of canve 5.9 a9 South Carolir 2.740,000| 71 | 70 59 {2 140 160 104 
Vicksburg : Ahove zero of gcauce 13.4 27.0 Geo ‘ 3 564.000) 74 | 76 76 1126 {119 |157 |144 
Florida 115,000) 82 | 84 | 76 | 9B | 92 |130 | 92 
FIRST RATFS OF COTTON ATCTIONED OFF AT | Mi 503.000) 80 | 90 | 65 |254 [288 [185 [245 
rmuUr wv , warm . (wor ad ane rr ps. 1 Tenn 1,219,000) 79 S5 68 |178 {196 |170 [176 
NEW YORK COTTON FXCHANGFE The first bale ved Alabar 125.000) 78 | 79 | 70 1140 |138 1154 |124 
eotton fram the 1995 eron of Georrin. whiel wi re eoived hy ATi _ , 424 0K . ote! 70 79 187 176 15 
v: . - , ‘ ¢ ' 1! won, 7 S if 37 14 5 #1146 
Samuel Hubbard. Viee-President of the New York Cotton | . ‘ : re ye a4 69 iol tT 138 1138 
Exchange. and a member of the firm of Hut hard Pros WAS | Okla} + 867 OOF 7¢ abe 72 10 176 187 1149 
a | a £40 Of . aT 7% 1190 > ff vi 
auctioned off on the floor of the « vehangwe we terday if riday ’ . ‘ 7 70 190 bey. 4 ) 16 fi 
: ; . “ ‘ . af | iy i ; mS 12.5 Zh od 
at three o’clock. together with the first hale of the Florida A rive , wil O4 oo 94 1263 j204 28 h262 
crop The Georgia hale hac a reeord. it heine the first time | Califor 170.0) G2 | 95 90 ¢ . ttt ++ |284 
» P All orl  (M) 70 94 70 16 194 ' | 
in twentv-five vears that A hal has heen pieked ory early in | | 
the season. It Was hourcht bv S ey Hubbard Jr for 58 cents Unite t t 1),448.000' 70.41 75.91 68.5'140.01147.7 157.4 154.0 
per pound. ~ a " . < - , Lich ¢ verage c About 150.000 acrea in Lower 
The Florida bale was hought bv Mr. T. J. Beanchamn. of | Califor: ’ r led in ( fornia figurea nor in U. 8. total 
-_ , - 1. | ROP REPORTING BO tl 
Messrs Viek 4 fenuchamn, for 50 eents per nond This ‘ . c Bh oie Sd anata _ 
bale was raised by J. C. Getzen, of Webster, Fla. aaarored a. Jones D. A. McCandliss 
—wwsag @ = _ e: . W. M. Jardis G. L. Morris S. T. Fleming 
TEXAS FIRST RAT.FS.—Many first bales of cotton are | ry. W. H. Rhodes 
ing renorted from i forant arte of Tewvac si following 7 . rrvce ‘ ‘yp. “oy ‘ Tah , . ryy 
being report m di'ferent parts of Texas. The | COMMENTS CONCERNING COTTON REPORT. 


dispatches with regard to the same are all taken from the The United States Department of Agriculture in giving out 
neton **Poet’’- , ° 2 
Houston “Post”: its cotton report on July 23 also added the following com- 
Caldwell, Tez., Julu 14.—The first bale of the 1925 crop was marketed | .,...,4 : ' 
here Monday It was raised by Tom Novosad, graded strict middling nents kes te 
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4 decline of about 751.000 bales between June 25 and July 16 is indicated 
by the July 16 condition of the cotton crop for the United States 
Most of the decline n prospective production took place in Texas and 
Oklahoma and was caused by continued extreme dry weather and hict 
peratures Deficient moisture has been holding the crop in check in 1 
sections of these two Stat« The important central and southern portions 
of Texas have suffered In the drought-stricken count 
of th juth centre the otton ha received but little benefit from scatt ed 
shower nd much of it } d 
With a good general r yver the rezion which last vear produced 1.8 
N00 bales nd who ! ) r¢ low JN it could improve ra | 
how ever, a large perce ft ea is bare of plants and beyond now to 
respond Of the 62 count ’ lies below 50 there are /* 
below 30 these having lure 1 861.000 bales in 1924 Conditio i 
the remaining district , F re er, averaging ahove 70 
In Oklahe , ( favorable to the erowine of 
Cotte ince Jy t ‘ f local areas. the entire 
j uffering fror lac of 1 f The dre rht has been severest iy 
} ‘ f the State j ‘ 
! t ‘ » ) ; 
F | * ‘ ‘ d ‘ 
tures h } 1 south we ’ , 
the t t es crowth and cau hedd 
Whil f ll] parts of the State.» 
localit ‘ one howers, and condit ee 
trer . 4 t e countie As rule wee Is dre much 
f ‘ t ‘ 7 ) n¢ npared with the usual 
In the Piedmont ‘ th Caroli: South Carolin snd nort} 
(;eore drought i } { r the crop in check, but in the other po 
tio of } ‘ if the o ‘ enerall favor hle 
In A na and I it ( ditions generally have favored 
the o } f the ere ! on of few local areas the cron 
bloor i fruiting Weevil inf tion here is quite spotted and 
increna rie hat. the t not et erio 
Over the belt as a whole, ow rt the seattered distribution of the rain 
fall. eonditior rer ch more svotted than in a usual year 
FOREIGN COTTON CROP PROSPECTS.—A report of 
the latest available information sinee Julv 2 as to cotton 
“od ti j ‘Oreo? ‘ountri ‘cp! il | by } } KF “OlOy 
production in foreign countrie compiler vy the oY ! 
Service of the Bureau of Agricultural Eeonomies of the 
De partment of Agriculture and made publie on July 23 


are as follows: 

In Russia the condition is favorab'e and the production is forecast at 
737 900 bate of 478 \lb net, an inerea f ahout 69° over last vear 
The crop of Upper Eeypt is progressing well and picking is about ready to 


begin, while in the Delta conditions vary 
the crop being late 


widely and are not so favorable 





The monsoon in India began ear'yv and has been active and well distributed 
In Bulgaria a 10% increase in area is reported Acreage increase ir 
ilso indicated for Greece and Haiti, and a decrease for Iraq 
Conditions in Lower California are reported to be favorable, so that the 
present outlook indicates a crop close to the maximum 
OT oe Tn RD Dr . , 
PROCTER & GAMBLE COTTON REPORT .—We give 


helow a summary of the Procter & Gamble cotton report, 
just issued: 


The montly cotton crop report of Procter & Gamble states that deteriora- 
tion started in some locally dry areas and continued in south central Texas 
but that the condition is good to very good for the belt as a whole. The 
outlook is very promising 

Temperatures were high as a rule tainfall has been largely of a local 
character and light to moderate, and brought relief in some sections which 
were becoming drouchty Good, soaking rains over western Carolinas 
and in Tennessee, Oklahoma and. of course, Texas wou'd be very beneficial 
at this time, particularly in the late planted areas and droughty sections 

This is probably the best cultivated cotton crop that has ever been raised 
in the South and considerable of the older cotton has been laid by at 
this time 

The plant is generally sturdy and of good color; tap root development is 


good Blooms are becoming veneral over the entire belt; the plant is 
putting on fruit over the southern half of the belt and on early cotton in 
the north 

We are now entering a most critical period for the cotton crop and 


weather conditions during the 
determine the size of the crop 
reduce yield. 
Coast and in south Texas. 

EDWARD E. BARTLETT JR. 
GOVERNMENT COTTON REPORT. 
lett Jr. of Gwathmey & Co., former President of the New 
York Cotton Exchange, in commenting upon the Govern- 
ment cotton erop report, published Thursday, July 23, said: 

The Government figures indicating the condition of the cotton crop as 
70.4 on July 16 compared with 75.9 on June 25 were as big a surpris« 
the market has had in the last few years on any Government report The 
whole cotton trade anticipated a report which was just the reverse of this, 
and even those who felt that cotton at present prices was fairly safe were 
not long of the market and for this reason the market was in a particularly 
vulnerable position, 

There may be doubt in some minds as to the accuracy of the Government 
figures, but the action of the market following the publication of the report 
indicated that they were pretty generally accepted. It should be borne 
in mind that the cotton crop still has to pass through several of the most 
critical weeks of the season, and if the belt should have an extended drought 
as has been the case with certain sections, and the boll weevil should become 
more active, it would change the complexion of the whole cotton market 
and might compel a radical revision of previous expectations for the 1925- 
1926 crop.” 

The suspension of trading for twenty minutes at the time of the issuance 
of the Government report proved a very effective measure yesterday 
This rule, which was initiated under the administration of ofr. Bartlett 
gave the traders ample time to digest the report and readjust its position 
and there was comparatively little confusion on the floor when trading 
was resumed. 

’ . 
THE 


RECEIPTS FROM PLANTATIONS. 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simlpy a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


next four to five weeks will very largely 
Too much rain in southeast would materially 
Crop very early; picking of cotton locally along the Gulf 


COMMENTS ON 


Kdward E. Bart- 


The fol- 
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The above statement shows: (1 That the total receipts 


| from the plantations since Aug. 1 1924 are 9,157,023 bales; 





in 1923 were 6.572.302 bales. and in 1922 were 5,152,516 


hales. - That although the re ceipts at the outports the 
past week were 21,742 bales, the actual movement from 
plantations was 8,454 bales, stocks at interior towns 


having decreased 13.288 bales during the week. Last vear 
from the plantations for the week were 20,709 
es and for 1923 they were 11,646 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON .— 


rece 


bal 


ints 
'*) 


The following brief but comprehensive statement indicates 
; glance the world’s s ipply of eotton for the week and 
ne \ug. 1 for the last two seasons, from all sources from 

statisties are obtainable, also the takings, or amounts 
one out of sight, for the like perio 
Cotton Takings. 1924-25 1923-24 
Week and Season, -— —— 
Weel Ser ? Week Season. 
Vi e supply July 17 2.710.452 k 2,348,556 k 
ipply Aug. ] k k 

{ ric rht to July 24 7% R66 kk 77.340 k 

Ror re ts to July 23 £ N00 k 9.090 k 

Ott India shin'ts to July 23 7,00 k 5,000 k 
4] dria receipts to July 22 200) k 600 k 

Other supply to July 22_b_* 6.000 k 5.000 k 
Tot noply ? $20. 518 k 2 145 19 k 
Deduct vey 

\ ble supply July 24 2 569 327 k 2,249,715 k 

Total takings to July 24_a 961.19] k 195.781 k 
Of which American 185,991) k 130,181 k 
Of which other 75,200 k 65.600 k 


Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
» Estimated k We withhold the totals since Aug. 1 so as to allow of 


proper adjustments at the end of the crop year. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 








1924-25 19 4 1922-23 
, n nce 
1 1 Lu 1 
ge 1 ew con 1m) 000 1 One £68 000 
For the Wee ce Augu 1 
kerr " — 
fr (reat wr Je mn (jreat (ar Japan & 
Reitain n y 7 " ne Chir Total. 
Hor ; 
1924 14.00%) 14.900 76.000 614.0001 933.000 2.623.000 
1av 24 C000 7.000 19.000 153.000 943.000 1.538 002 634,000 
19 1 000 12.000 136.000 653,500 2,095,500 2,885,000 
Other Ind 
1904 700 — (wy 111.000 499.000 “10,000 
19 4 5 000 00 129.000 515.000 644,000 
1929-23 1Oooo 1,000 BO00 201,550 $74,550 
Potalall 
1924-25 21.000 21.000 187.0001,113,000 1,933,000 3,233,000 
1993-94 &.000 7.000 15.000 282.000 1.458.000 1.538.000 3,278,000 
199992 12000 1? «ww | Aon «945 9507 O95 500% 259.550 


According to the foregoing, Bombay appea’s to show an 
increase compared with last year in the week’s receipts of 
19,000 bales. Exports from all India ports record an increase 
of 6.000 bales during the week, and since Aug. 1, show a 
decrease of 45,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


S. Aaa ea — - 
Alexandria, Egypt, 1924-25 1923-24 1922-23. 
July 22 


Receipt: (cantars 


This week 1,000 3,000 2,000 

Since Aug. 1 7,124,701 400,170 | 6 683 649 

| Since Since Since. 
Exports (bales) Week. Aug. 1 Week.|Aug. 1 Week. Aug. 1. 
To Liverpool - 2,000'196,651|| 2,750/221,216 235,536 
To Manchester, &c 228.460 215,403)| 4,000 179,687 
To Continent and India_| 2,000/372,314)| 3,000|376,489)| 5,000/331 574 
To America -- - 400 127,763 400)108,201 209 ,224 


Total exports “ 4.000'925,188'' 6,150'921.309'| 9,000'956.121 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending July 22 were 


1.000 cantars and the foreign shipments 4,000 bales. 


MANCHESTER MARKET.—Our report 


received by 


'eable to-night from Manchester states that the market in 


Demand for In 
low and leave those for 


for « omparison 


both cloths and 
improving. We giv 


previous weeks of this and last ve: 


yarns < ates ala is 
re 2 
} 


prices to-day re 


0 2 1672 7 M) a21ll16 3 alé f 5 iS ] iS 4 16.35 
L 5.877 7 S64 17 0) a211.|16 16 ¢ 13.92 |24'4a25%|18 2 alS& 5 16.73 
“4 410.508) 22.226) 170 454 20.709 11.646 24 M a21%l1h 3 als é 14.08 '26 TUNG 4 0 0 17.74 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 41,847 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 
NEW YORK—To Liverpool—July 17 Adriatic, SOS July 10 
Celtic, 2,041 July 17 zaconia, 500 3,349 
To Bremen—July 20—Stuttgart, 1,000 July 15-—Republic, 
1,395 J ily 2] America sh 5,381 
To Manchester—July 11—Andalusian, 546 July 18—Hoxie, 2 
154 400 
To Copenhagen—July 23—Nevada, 1,182 1,182 
To Rotterdam—Ju 17 Veend 200 200 
To Genoa—July 17— ite Rosso, 650 650 
To Jap n Jul l7 | i 170 170 
NEW ORLEANS fo Ha J 1s \ ide, 100 July 22 
West Hematite, 20 300 
To Antwerp—J ~—Aster 7 July 22—West Hema 
tite, 150 325 
ro Bremen—July 18—W i ok, 4,450 $,450) 
lo Hamburg July 18S—W Pacook 0 90 
To Porto Colombia Jul Is ld 100 100 
To I verpool Jul 17 Cripple Creek, 275 275 
To Ghent july 22 \\ Hi atite, oO ov 
GALVESTON To Barcelo July 2] {‘ordonia, 200 200 
To Venice—July 22—Gilda, S25 825 
To Trieste July 22—Gilda 00 100 
To Murmans!} July 1 Dampen, 8,58 8,587 
To Bremen—July 16 Elden 1,44 1,449 
To Rotterdam—July ] Elden 100 LOO 
HOUSTON To Murmans July 17—Eilbe & TOO 8.700 
NORFOLK—To Liverpool July 21—Clairto 225 225 
To Rremen July lS We tpoo 742 792 
SAVAN NAH—To Antwerp July 2 dire toke ¢ | 175 175 
To Liverpool—July 17—Nessian, 1,896 1,806 
To Manchester—July 17—Nessian, 511] 511 
CHARLESTON—To Manchester—Ju IS -—Nessii 904 G04 
MOBILE—To Liverpool—July 16—Coahoma Cou sg 39 
To Manchester—July 16-—Coahor Count 164 164 
Total $1,847 


lo wee : 

COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., 
as follows, quotations being in cents per pound: 

High nd i H 


are 


ra ’ 


| 
Oslo 

LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 
July 10. July 17 


J " 
él 


July 24 


Rates ef thin weet... soccccoasnsced 24 000 25 000 20.000 22 OOD 
Of which American- - 12.000 13.000 11.000 10.000 
Actual exports. -..--- 4 1,090 1.000 1,000 1,000 
Forwarded 50.000 58.000 58.000 54.000 
Total stock 620 000 647.000 635.000 603.000 
Of which American 438.000 402 000 379 000 350.000 
Total import 10.000 21.000 17.000 29 000 
Of which American 5.000 10.000 18.000 7.000 
RE ts wn cnwuna ane 141,000 150.000 135.000 133.000 
Of which American_ 23 000 21.000 G9 000 11.000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





la Tu bedne / Phu 


Barely st'y 
‘ 10 to lipts.|2 p ( to 11 pts.|53 to S6pts.| 10 te 
P.M decline decline. !tol pt d ne. | advance 

Prices of futures at Liverpe 


ol for each day are given 


Sat Mion. iues Ved, Ihurs. Fri. 

July 18 
to le < l ] +: 1:00) 

July 24 
July ] ; $.25 13.20 13.22 13.1813.1 $.07 13.08 13.63 13.68 14.53 
August l 8143.02 12.97 ] 0 12.95 12.902 12.87 12.8613.41 13.44] ) 
Septembe 12.85 12.53 12.77 12.80 12.76 12.7 2.6912 ] 13.10 
October 12.77,12.72 12.67 12.70, 12-4 2.f y. 912.5514 $.14 145.02 
Nove ber 12.6312.5812 12.5612.52 12 12.4612 9914.01 12.89 
Decen I La 912.5912 $12.57 12 2 12.47 12.46 14.01 13.043 12.90 
January 12.6512.6012 1 9§ 12.5412 212.4 an 2 04 12.92 
February) 12.6412.5912 2.5712 S12 2.45 ‘ 02 13.04 12.92 
March 2.69 12.6412.55 12.4 2.5812 212 52 06 143.08 12.96 
April 2.67 12.62 12.56 12.61 12.57)12.55 12.51 12.52 13.06-13.08 12.9 
May 12.72 12.67 12.4 2.6512.6212.6012.5612 1013.12 13.00 
June 12.67 12.4 2.4712 12 x jv 12.52 12.52 13.06 13.08 12.96 

aE 


BREADSTUFFS. 
Friday Night, July 24 1925. 

Flour has been quiet, and, of course, not unaffected by 
the declining prices of wheat. Yet the effect of the drop in 
wheat was not so marked as it might have been. Flour had 
not responded very fully to the rise in wheat of last week. 
There was therefore the less reason for any pronounced de- 
pression in the flour trade, when wheat turned downward. 
Yet trade was not good; it was mostly to supply immediate 
wants. It was the old story. Buyers see the spring wheat 
movement increasing considerably and wheat declining. 
They expect lower prices for flour. Export business was 
also small. The German market was reported dull and un- 
settled, owing to the uncertainty about the import duty. 
Later the depression in wheat if anything increased the 
cautiousness of buyers. Export trade also kept within very 
narrow bounds where there was any at all. Clearances on 
the 22d inst. were 1,571 sacks, not a little of which was said 
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to have been consigned rather than exported in the ordinary 
sense to Germany. The next day they reached 25,744 sacks. 

Wheat declined owing to cooler weather in the spring 
wheat belt, better crop reports, much larger receipts of new 
spring wheat and general liquidation. Receipts of new 
wheat on the 20th inst. at Chicago, St. Louis. Omaha and 
Kansas City were 1,638 carloads. Moreover, cutting of wheat 
spread to North Dakota. Recent sharp advances had, it was 
felt, discounted any crop damage. Rains north of the Cana- 
dian boundary, both in Saskatchewan and in Alberta, had a 
depressing effect. Export sales on the 20th inst. were only 
200,000 bushels. Rumania removed the export duty, World's 
shipments for last week were slightly larger than in the pre- 
vious week, reaching 8,947,000 bushels. A moderate decrease 
in the amount on passage was a feature. The afloat 
were 37,752,000 bushels. Rains were reported in the United 
Kingdom, which will delay harvesting for a time. Nothing 
mattered, however, except better weather in the United 
States, larger receipts, dulness of export trade and the exten- 
sion of harvesting Northwestward. The visible supply in the 
United States last week decreased 648,000 bushels, against 
169,000 in the same week last year. The total is now 25,233,- 
000 bushels, against 34.174.000 a vear ago. <An official re- 
port from the Department of Agriculture for Manitoba said: 
“Tt now practically certain that Manitoba will have a 
heavy yield of grain, due to the generous rainfall in June, 
combined with warmth during the past few days. Some of 
the sandy districts need rain now. but over most of the prov- 
ince the scil is still well saturated and in some places rain 
could be dispensed with for some time.” Prices on the 22d 
inst. fell 3 to 544c., with good weather, better Canadian crop 


stocks 


is 


reports and heavy selling. <A rally came later of 1 to 2e., 
But the Canadain ¢rop was estimated at 400,000,000 bush- 
els, an increase of 35,000,000 bushels over the last official 
estimate. The American Northwest was clear and cool. 


Chicago was unset- 
portable surplus this vear at 
only 42,000,000 bushels, allowing for Government carryover 
estimate, the July Government report and reckoning 75,000,- 
000 bushels er this season, The carryover of 
old wheat in mills and elevators on July 1 last is estimated 
by the United States Crop Reporting Board at approximately 
25,000,000 bushels, Compared with 37,000,000 the revised es 
timate of July 1 1924. A total supply for the year ended 
June 30 1925, including the July 1 1924 carryover, the 1924 
crop and 12 months’ imports to June 30 1925, was 985,000,000 
bushels, against 927,000,000 for the previous year. Distribu- 
tion of the estimated follows: 88,000,006 
bushels for seed, 195,000,000 for export, 87,000,000 for carry- 
over, 540,000,000 for milling and 75,000,000 for wheat fed 
on farms and for miscellaneous To-day prices were 
irregular, closing, however, 1% to 244c. higher for the day. 
Export sales were larger than recently. They reached 550.- 
000 to 650,000 bushels, including a cargo of hard wheat from 
Baltimore and durum. The Grain Futures Adminis- 
trator at Chicago says that recent selling was for short ac- 
That helped the price. Winnipeg led the advance, 
The Winnipeg “Free Press” is expected to issue a_ bullish 
crop report. Murray puts the spring wheat crop at 255,000,- 


Liverpool fell 14% to 


led. Chicago estima 


114d. The tone at 


the ey 


Tes 


as the carrvo\ 


foregoing is as 


USCS, 


some 


eount, 


(OO, as against the last Government total of 276,000,000 
bushels. At the West there was some export demand for 
new wheat. At the Southwest receipts were only moderate. 


That fact offset lower 
cables and good weather and estimated Chicago receipts of 


$21 cars. Final prices show a decline for the week of 7 to 
Ollie 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
sat Mor Tues Wed. Thurs. Fri, 
No. 2 red cts_ 16 162 159 159% 160% 162% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat Mon. Tus Wed. Thurs Fri. 
July delivery in elevator cts_ 160 15s! 153 150! 150 ‘ 152% 
September delivery in elevator 155 154'4 149 147! 148 150% 
December delivery in elevator 156 155 150 148% 1494 151% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Vfon Tues Wed. Thurs. Fri. 
July delivery in elevator ets_169%@ 165 161 159 159% 162% 
September delivery in elevator 143% 140% 135% 135% 135% 135% 
October delivery in clevator 140%4 137% 133 132 132 134% 
Indian corn declined on large selling, with good weather. 


’ ‘ 
and “nOoer We Southwest 


sligh 


Rain 
were 


ather in the told. Rallies 

week, even with light receipts and a 
vield is expected to be above 3,000,- 
reports of damage to the crop fell 
flat. The visible supply in the United States decreased 1,964,- 
000 bushels, against 1.758.000 in the same week last year. 
The total is now 8,682,000 bushels, against 3,778,000 a yvear 
On the 22d inst., after an early decline, with wheat 
lower, corn advanced and ended higher by % to14¢. Mex- 
suspended the import duty on corn. Dam- 
age was reported in Texas, Oklahoma and Kansas. To-day 
prices ended 14 to “4c. higher on a rather moderate trading. 
The firmness of wheat helped corn; that and the absence 
of sufficient rains where they were needed. Covering was 
a feature. So were small receipts. Cash demand was good 
at the West. Southwestern cash markets were very firm. 
There were reports that exporters were inquiring for winter 
shipment corn. That had no slight effect. sut outsiders 


t early in the 
fair cash demand. 
O00 O00 


‘ 
i 


bushels Some 


azo. 


took little interest in the market for the time being. For 
the week there is a decline of 2% to 3c. 
DAILY CLOSING PRICES OF CORN_IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
nO, SME... .nsactssostcoese cts.127% 124% 126% 127 127 127 
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CLOSING PRICES OF CORN FUTURES IN CHICAG Oo. 
Sat Mon. Tues. Wed. Thur 
July delivery in elevator ets. 10% 102% 100% 102 103 4 if ‘ 
ptember delivery in elevator 105 104% 103% 104 104), 104% 
December delivery in elevator st) SH BOM BE s7 Si % 
dats fell with other grain, though the decline early in 
week was small, Professionals sold, however. Support was 
lacking. Receipts were rather large and Cash demand siin- 
ply fair. Cash prices were rather weak. The weather 
good. Export sales were 200,000 bushels. Later they wer 
trifling. The visible supply in the United States decreased 
last week 1,560,000 bushels, in contrast with an increas 
the same week last year of 171,000 bushels. The total! 
now 27,562,000 bushels, however, against 3,951,000 a yea) 
ago. Rains and cooler weather in the Southwest helped to 
bring about some decline in prices. To-day prices w 
slightly higher in the end, though weaker early. They f 
lowed other grain upward in the later trading. It was 
largely, however, a boardroom affair. Outsiders took littl 
interest in it. It showed no inviting strength. Hedge sales 


seemed te be a feature of the early business, Receipts, 
moreover, were large. Cash demand was only fair. Of Ca 


nadian oats something over 50,000 bushels were sold for « 
port A little barley was also taken. Prices show a loss 
for the week of 1% to 2, 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs Fri. 
No. 2 white cta. §7 56% 56 56 56% 56% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat oak Tues. Wed. Thurs. Fri. 
July delivery in elevator cts. 44% 433 1344 43% 43 14 
September delivery in elevator 15% 15! 44! 144, 14! 44°4 
December delivery in elevator sy 7 467 47 ay? 6 47% 
DAILY CLOSING PRICES OF OATS FUTURES IN WIN NIEEG. 
Sat. Mon. Tues. Wed. Thur Fri. 
July delivery in elevator cts. 55% 54% 5A 53% 52 ® 52% 
September delivery in elevator 49% 45% 483% 48% 47 1814 
October delivery in elevator 46% 46% 453 45% 45% 15% 
Rye declined 3 to 34 e¢. on the 21st inst. on general welling 


Liquidation was scattered but persistent, in sympathy with a 
decline in wheat Ixxport demand was light. Germany 
seemed uninterested. Rye harvesting is said to have beg 


run 
there. Poland is, it seems, offering new rye for August ship 


ment. The American visible supply decreased last week 
381,000 bushels, against a decrease in the same week last 
year of 1,061,000 bushels. The total is 5,085,000 bushels, 


against 15,415,000 bushels last 

sold freely and on the 22d inst. 
business either in rye, barley or oats and very little 
wheat. This country ignored for the time being by the 
foreign buyer. ‘To-day prices closed 1c, higher after a lower 
opening on favorable crop news from abroad, dulness of the 
export trade and general liquidation. It rallied with wheat. 
although exporters took very little. Small sales of barles 
were made for export. Last prices show a decline for the 
week of 6 to 64%e. 


year. Of late rye has been 
fell 1%¢., with no export 
in 
is 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. Thurs. Fri, 
July delivery in elevator cts. OS8'4 OS 94% 93 93 a4 
September delivery in elevator 10142 100% 97% 963 96 97 
December delivery in elevator 105% 104% 100% 99% 9914 100 \% 
Closing quotations were as follows: 
FLOUR, 
Spring patents $S 25a88 75) Rye flour, pets nts $5 75a86 25 
Clears. irst spring 7 75a & 00 | Seminola No. 3, Ib_-_- 5% 
Soft winter straights 7 15a 760 Oats goods _ 3 05a 3 20 
Hard winter straights _ 8 10a 8 50 Corn flour : 3 05a 315 
Hard winter patents _ - & 50a 9 00 tarley goods 
Hard winter clears 7 25a 76 Nos. 2,3and4 1 50 
Fancy Minn. patents- 9 80a10 45 Fancy pearl, No. 2, 3 
Oity mills 9 90a10 45 and 4 sens 7 50 
GRAIN. 
Wheat, New York Oats 
o. 2 red, f.0.b 162% No. 2 white 56 Mg 
No. 1 Northern 71% No. 3 white 54 
No. 2 hard winter, f.o.b 1734 | Rye, New York 
No. 2 f.0.b 107 
Corn Jarley, New York 
No. 2 mixed 127 Malting 1O8'gall11! 
No. 2 yellow 127 °4 


For other tables usually given here, see page 429. 
The destination of these exports for the week 
July 1 1925 is as below: 


and since 


} Flour Whe f ’ 
Exports for Week 
1 f | Week nce Week Week 
l \Jt vl | V1 18 l / ! 1 
ble l , ] 1025 12 l ) 
| 
/ } j } 
U ted Ki | f | i ’ ] " t,0%) 
Cor t | yfi4 l 6.401 j 24 


1 4 192 29 g 99 148 
Tote! 1924 I 


as furnished by 
Exchange tl 


The w orld’s shipme nts ‘of wheat ‘and corn, 


Broomhall to the New York Produce . for ti 


ending Friday, July 17, and since July 1 1925 an 24, 
are shown in the following 
! 1924 l " 
} | | - , 1 
Bushe } Bushe j ] é Bu 
North Amer_| 4,893,000} 14,905,000! 18.760 6,000 139,006 8S 
Black S« j mn Buy 0 2 (wn ..74 0 
Argent | 1.990 0001 4 580 On 10.205 OM , O88 000 10.460.00 10.8 
Australia 1,904 000) 192 COOK , 168 000 es 
Indi: [ 160,000) 1.104.000 + 680.000 as 
Other Countr | 15.00 
} = 
Total ..| 8 947.006 22.981 000 36.365.000 4 644 000 13.228 0 rn On0 
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The 


‘ inary 


visible supply of grain, comprising the stocks 


in 
at principe points -g! see umulation at lake and 


seaboard ports Saturday, July were as follows: 
GRAIN STOCKS. 
hea’. Corn Oat Ry Barley 
tnited States y rus) h hush 
000 10.00 $9300 92 000 57,000 
I Ot) O00 17.000 + O00 107.000 
} 2 {4 ; ov 126 Of 2 OOF 25.000 
72 4 00 G (HK $9 000 5& O00 
. ‘Wf 
,O0 { 64 OK 2.000 
‘ ivy 17.000 
y non ’ 127 OM 953.000 78.000 
{) ( 1442.0 61.004 
( ) £19 000 
) ( AS OO 
{ ; ,OO0 2.62 00 1090 000 
, 1 . ") 120000 26 000 5 000 
$8559 .000 4.179.000 209 000 373.000 
667 OO (4 12.813.000 .56 000 64.000 
( | nt ( 144.000 1.000 2,000 
yw (yi 14 (0 2 O00 6000 
‘ 2.000 1.288.006 $44,000 &2 000 9,000 
st h, M 649 000 184.000 15.000 1.000 1,000 
Ve 16 (We 176.000 
Ind 73 692 000 127.000 
() 4 (\ 224 000 145.000) 2 000 
0 110.000 
On ¢ R $05 OF 12.000 204 000 212,000 102,000 
I J 18 1% 2 000 S682 000 27. 542.000 5.085 000 1.0%7.000 
I J 11 1925 ST.000 10,646,000 29,122,000 5,466,000 1,539,000 
Te July 19 1924 $4.174,000 3,771,000 $,951,000 15,415,900 310,000 
te Bonded grain not included above: Oats, New York, 129.000 bushels 
Baltimore, 1.000: Buffalo, 216,000; Duluth, 13,000; total, 359.000 bushels, against 
2,1 HOO t hels in 1924 Barley, New York, 170,900 t ushels Baltimore, 59,000; 
Duluth, 35.000; on canal, 148.000: on Lakes, 349,000 total, 761,000 bushels, against 
128,000 bushels In 1924 Wheat, New York, 495.000 bushels; Boston, 14,000 
PI deiphia. 487.000 Itimore, 76.000; Buffalo, 1,428,000: Duluth, 5.000: Toledo 
31.900: on Canal, 524.000; on Lake 351 000; total, 3,411,000 bushels, against 
$210,000 bushels in 1024 
Canadian 
Montreal 2? 451 000 26 wn) &93.000 297 000 271,000 
RF. W m& Pt. Arthur 15.204.000 4728 000 751,000 1,010,000 
Other ¢ diar 2 022.000 551.000 16,000 290,000 
fotel July 18 1925 19.677 .9000 243 010 5.172.000 1,064,000 1,571,000 
[ }Julv 11 1925 21,649.00 254 1 5.168 000 1.029.000 1,550,000 
I lJ ,y 19 1924 22 443.000 20.000 11.352.000 2,153,000 1,103,000 
Summary 
American 25.233.000 8.682.000 27,562.000 5.085.000 1.037.000 
Canadian 19.677 000 263.000 5.172.000 1.064.000 1.571.000 
rotal July 18 1925 144.910.0000 8.945.000 22 724.000 6.149.000 2.608.000 
Potal July 11 1925 17.530,.000 10.920,.000 324.290.0000 6.495.000 3.089.000 
Total July 19 1924 W.617.000 3,791,000 15,302,000 17,568,000 1,413,000 
RECORD WHEAT ACREAGE IN ARGENTINA. 
The wheat acreage of Argentina for 1925-26 is larger than 


that of 
t he 
Inte 


any preceding vear 
United States 


rnational 


according to a cablegram received 
Department of Agriculture from the 


, 
ah 


Institute of Agriculture at Rome and made 
pubhe on July 20. The acreage sown is estimated at 
18,500.000 acres compared with the harvested area of 


15,977,000 acres in 1924-25 
The flaxseed area in 


The report then goes on to say: 
Argentina is placed at 5,490,000 acres which is 
about the same as the acreage harvested last year. A large increase is 
reported in the oats acreage, the estimate for the current season an ng 
2,550,000 acres against the harvested area of 1.710.000 acres for 1924-2 

The wheat crop has been seeded under favorable conditions this 7 
and the crop outlook at the present time is good 

Wheat seeding in Australia is nearing completion and the crop is reported 
to be healthy and strong 

WEATHER BULLETIN FOR 


THE WEEK ENDED 


JULY 21.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended July 21. 


1A moderate depression moved eastward from the 
part of the week, and a second storm area, taking the form of a shallow 
trough, moved eastward from the Plateau on Friday to the Mississippi 
Valley on Monday Otherwise the weather was under the influence of a 
general area of high pressure that moved from the extreme Northwest on 
Wednesday morning to the Atlantic coast on Monday 

(The eastern half of the Gulf coast had moderate rains almost daily during 
the week. but they did not extend far inland. Elsewhere from the Missis- 
sippi Valley eastward most stations had light to moderate showers on one 
or more days of the week. From the Great Plains westward the majority 
of stations were rainless and the remainder reported very light showers, 

The temperature was generally within 5 degrees or 6 degrees of the normal, 
but portions of California and a western Plateau were abnormally warm 
three or four days of the week, and localities in the Lake region and the Ohio 
Valley were abnormally cold on Friday, Saturday, and Sunday 

Chart I shows that. in the northern Appalachian region, the northern 
Ohio Valley. parts of the upper Mississippi Valley. and along the east Gulf 


Lake region the latter 


coast temperatures were from 1 degree to 4 degrees below the normal 
during the week Elsewhere the temperature was above the normal by 
ihbout the same amount, except that in northern Texas, the greater portion 
of the western Plateau, and parts of California the excess was from 5 
degrees to 8 degrees, and at one or two points as much as 10 degrees. From 
the Great Plains westward maximum temperatures were generally 100 
degrees or above, the highest being 118 degrees at Phoenix, Ariz. East of 
the Great Plains maxima were generally moderate, the highest being 








is ve ght from the Great Plains 
t 1. ir he M i Valle a! st of Tex though good 
va" ‘ , te 1 ties j } south-« + r tion Fro the 
Mi } ik ver vard ’ etic r ' ee rep «i tr thre jority 
f statio excey th orthern ] t f the east Gulf St ‘ ind parts 
f h c j S i Vi vw r v the still iti 1eS On 
! st ilf , ins wer x rf I ing f 1at Tampa 
, : ¢ Q e } he east Gulf 
‘ ( pere g 3 . I pa. Fla 
| vuent showers and mode t warm w ther over most of the 
cent illevs, the Northeast portions of the South were favorable 
f he growth of all crop There were large sections, however, in the 
Gulf and South Atlantic States where the rainfall was deficient and crops 
I ie poor progress From the Dakotas to Texas. and to the Pacific 
( t. hot. d weather preva ad to the end f tl ve t ieficial 
I rs ¢ i in some lor ties All crops are suffering for rain in 
the south portions of the Great Plains regi und in is needed in the 
north portion 
SMALL GRAINS.—The winter wheat cre p | is practically all harvested 
and threshing is progressing as far north as Nebraska and lowa. The yield 
is generally reported poor to fair and the quality fair to very good. 
Indiana. Ohio. and Pennsylvania report yield and quality better than 
expected The weather conditions were’ generally favorable over the 


Spring Wheat Belt, and progress and condition are generally reported fair 


to very good. Considerable damage reported »y black stem rust in the 
western counties of Minnesota, and rust, together with high temperatures 
of last week, have reduced the quality and yield considerably in South 





Dakota. North Dakota reports no serious damage from black stem rust, 
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but Wyoming reports some shrinkage because of the heat. 
wheat is ripening rapidly in North Dakota and practically all is in the 
dough stage. In Montana wheat is still ia milk in the northwest, but is 
ripening too fast in the east 

Oat harvest is well along in the Ohio Valley and is beginning as far 
north as Minnesota. Oat yields are reported generally poor to fair, except 
in Minnesota and the Dakotas where they are good to very good. Rye 
and barley harvest are progressing. Rice is reported doing well in Louisiana 
and was benefited by heat in California, but some fields are being abandoned 
in Arkansas. Flax is doing well in South Dakota. 

CORN .—The advanced stage of growth and favorable outlook for corn, 
noted in previous reports, in most of the important corn-growing States 
from the Mississippi River eastward continued during the week just 
closed, under the influence of moderate temperatures and beneficial rains. 
Drought and high temperatures in Kansas, Oklahoma, and other portions 
of the southern Great PI! further deterioration, though some 
heavy rains in Kansas and local showers in portions of adjacent States 
within the past 24 hours should cause improvement. 

In general, corn made excellent progress over most northern districts 
except that it was somewhat too cool for best growth in North 
and genera) rains are needed in many sections. In the Southern States 
early corn is mostly poor to fair and largely a failure in many portions 


Early-planted 


1ins caused 


of Texas and Oklahoma. The later crop, however, is in fair to good con- 
dition. Corn is tasseling in all except the extreme northern sections of 
the belt, and early corn is silking as far north as lowa and southern 


Wisconsin. 


by continued heat and drought and much of it is in tassel. In Nebraska 
warmth and drought continued and corn is suffering: good rains are needed 
soon to prevent serious damage. In Iowa the progress of corn was very 
good and condition was fair; it is tasseling generally, except in the north, 
and shooting and silking in the south. In the Ohio Valley conditions are 
generally favorable and similar conditions exist in the Middle Atlantic 
States, though rain is now needed. 

COTTON .— Local showers over Arkansas and the coast districts from 
Louisiana eastward were beneficial to cotton and, in sections where mois- 
ture was sufficient, the crop made good progress. Over Texas and Oklahoma, 
and generally over the more northern districts to the eastward, there was 
little or no rain and growth was retarded, though in many sections the 
crop withstood the drought well. 

In Texas the progress and condition of cotton continued fair in the 
western half and locally in the northeast and coast sections, but deterior- 
ation continues in most central and southern sections where plants are 
small, prematurely advanced. and some dying: picking and ginning made 
rapid progress in the south. In Oklahoma drought and high temperatures 
continued and the crop generally deteriorated, though it is holding up 
well: progress was poor, plants generally small, blooming to the top, and 
condition mainly is poor to very good. In Arkansas, Louisiana, and 
Mississippi showers favored growth and the condition of cotton is mostly 
fair to good. 

In the more eastern States of the belt local showers in the southern 
districts favored growth, and the condition and progress in those sections 
ranged from good to excellent. Over the northern portions the lack of 
rain prevented growth, and condition and progress were mainly only 
fair to good. 

The general absence of rain 
cotton States were unfavorable 
have caused only small damage 
increasing. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—_-Richmond: Moderate temperature and showers 
improved crop conditions in Piedmont and southwest; generally favorable 
other sections, except south-central where crops seriously affected by dry 
weather. Priming and curing tobacco begun. 

North Carolina.—Raleigh: Most crops, especially corn, tobacco, and 
truck fine in east, but poor or seriously affected by drought in west. and 
needing rain in central; good progress in curing tobacco in east. Cotton 
made very good to excellent growth in east and withstood drought well 
in west, but small and badly needing rain: fields clean and blooming 
freely: dry, hot weather apparently held weevil in check. 

South Carolina.—Columbia: Fair rains on Coastal Plain, but scattered 
showers elsewhere. Corn and minor crops deteriorated in northwest, but 
much better in other sections. Tobacco good to excellent. Progress and 
condition of cotton very good to excellent in east, south, and central, but 
,00r in northwest where plants are small; considerable bottom crop assured; 
»looming and squaring well; weevil quite numerous; only moderate injury 
generally, due to drought; poisoning active. 

Georgia.—-Atlanta: Too many heavy showers in some southern and 
coast counties, but drought practically unabated over most central-northern 
sections. Progress of cotton is excellent in south, but poor in central- 
northern districts with bloom to top: bolls opening in south with some 


and continued warmth in the principal 
to weevil development, and so far they 
though they are generally reported as 


occasional 


icking: considerable damage by weevil. Condition of corn poor, but 
ate lowland fair; fodder pulling begun 

Florida.—Jacksonville: Cotton unfavorably affected by heavy rains 
weevil serious locally; shedding increased in some districts: opening in 
north and central. Cane, peanuts, sweet potatoes, and velvet beans doing 
well. Planting truck beds and setting strawberry plants. 


Citrus groves, 
including satsumas in west, in good condition; much new growth and fruit 
holding well. 

Alabama .— Montgomery Local showers almost daily. 
still needed in many areas of north Late corn doing well where moisture 
sufficient Progress of cotton generally good; condition mostly fair to 
good; some poor and some excellent; blooming quite freely and few com- 
plaints of blooming at top; opening in many fields in southwest portion; 
weevil general and increasing, but damage smal! locally 

Mississippi Vicksburg: Progress of cotton mostly fair to very good; 
condition mostly very good, and excellent many localities; plants small in 
extreme north; weevil increase in south, but damage slight throughout; 
some shedding. Progress and condition of corn mostly fair, but condition 
very poor in some northern localities due to drought; concition very good 
to exce lient in much of southern third. 

Louisiana.—New Orleans Local rains 
still insufficient with drought practicalls 
deteriorating. Growth of cotton fair to e 
averages very good; opening 
sections: weevil increasing, 


but good rains 


in north very beneficial, 
unbroken locally where 
ccellent in most sections; condition 
somewhat prematurely in dry northern 
but damage still small. Late corn improved in 


but 
all crops 


north; excellent in south. 

Teras Ilouston Rains mostly ineffective Progress and condition 
of pastures, corn, and minor crops fair in west mostly poor elsewhere 
and failure in portions of central and south Progress and condition of 


cotton fair in western half and locally in northeastern and coast sections, 


while deterioration continued in most central and south where plants 
small, prematurely advanced, and so! dying: picking and ginning made 
rapid progress in south and now st ting in north t: weevil and other 
insect Gamage light: rain badly needed for cotton in all sections 

Oklahoma Oklahoma Hot nad ays evere drought continues 
with further deterioration of crops. Cotton holding up well, but progres 
general! po plants generally s! } 1 wilti: juring da } 
in tor r aj poor to ver rool ‘ rn deter tec] excent ere 
favored h | showers, and of crop bad suurned and ] 
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THE DRY GOODS TRADE. 
Friday Night, July 23 1925. 


Undoubtedly the most important development in the tex 
tile markets during the past week was the announcement 


Dakota, | 


ito 
In Kansas corn is injured badly in the western two-thirds of the State | 


of various mill wage reductions. 


( At the same time a great 
deal of interest 


was manifested in the progress made to- 
ward the starting of the new season’s merchandising plans. 
In regard to the wage cuts, it was evident that these were 
in line with movement under way to get things back te 
near a pre-war basis. Efforts to hold values are being 
steadily resented, and ultimately the question of abnor- 
mally high costs in garments and clothing will have to be 
dealt with if steady employment is to be given and regular 
consuming power maintained. The wage reductions, lower- 
ing operating costs, are expected to result in an attractive 
price level for the new spring lines which in turn should 
stimulate an active buying movement. In regard to silks, 
both consumption and production continue at high levels, 
with prospects for the fall season bright. While prices for 
the raw material advanced earlier in the week due to specu- 
lative manipulation at Yokohama, they immediately reacted 

lower levels when buyers withdrew from the market. 
Factors admitted that they were unable to pay high prices 
for raw silk and in turn sell the finished product on a prof- 
itable basis. The stimulant for the current unprecedented 


}demand has been the low prices for this item in relation to 


| manufacturers 


other fabrics. Silk manufacturers were not disposed to 
consider the growing popularity of rayon as a dangerous 
rival. As a matter of fact, it was generally considered a 
stabilizer to the industry. This was based on the theory 
that if rayon had not become popularized when it did, silk 
would be selling well above its present figure and would 
be a commodity only used by the wealthy. Fabrics of a silk 
and rayon combination have achieved wide success and thus 
both industries have been benefited. Meanwhile, rayon 

report that their mills are booked three 
months ahead, and that orders could be booked to keep 
them busy for the remainder of the year. Despite an acute 
shortage, prices remain at about present levels, as pro- 
ducers fear that any advance would check the expansion of 
the industry into new fields. 

DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods maintained a generally firm undertone during 
the week. While sales were largely confined to small lots, 
buying was of a steady character. Large operators were 
said to be keeping a close watch on both stocks and produc- 
tion, und when better satisfied concerning values, would 
be ready to place good-sized orders. In the meantime, most 
sections ruled firm despite the fact that buyers, in the main, 
were disposed to await the Government cotton condition 
report, The latter was issued yesterday and was a surpris- 
ingly bullish document. Private estimates had figured the 
yield at about 14,000,000 bales. The Government report 
placed the condition at 70.4% and indicated yield at 13,588,- 


000 bales. This compares with a condition of 75.9% last 
month and 6GS.5% a year ago. Thus the forecast is below 
last year’s final crop yield of 13,618,751 bales. Upon re- 


ceipt of this unexpectedly low condition report, buyers re- 
sumed their operations and inquiries were reported numer- 
ous. Mills were stronger in their ideas and in some in- 
stances, it was said, they declined to consider some of the 
late contracts which had seemed inviting to them earlier in 
the week. The demand for percales was a feature of the 
week, Sheetings were firm and certain of the larger houses 
were Claimed to be shortening discounts. Jobbers were said 


to be ordering certain staples, such as colored cottons, 
khakis, denims, art tickings and pillow cases more fre- 
quently. While orders were still confined to small lots, 
the outlook was considered much brighter. Print cloths, 
28-inch, 64x 64's construction, are quoted at 7'Ac., and 27- 
inch, 64x 60's, at 6%c. Gray goods in the 39-inch, 68 x 72’s 


construction, are quoted at 
124c. 

WOOLEN GOODS: Much discussion in the markets for 
woolens and worsteds centred in the announcement that the 
American Woolen Co. would begin showing its spring lines 
next Monday, the same day its 10% wage reduction becomes 
effective. The initial opening on Monday will be the men’s 
woolen and worsted suitings and top coatings for spring 


10°%¢,. and 38-inch, 80x 80s’, at 


1926. While certain of the Company’s women’s wear fabrics 
used by the cloak, suit and dress trade will be opened Tues- 
day, the bulk of the women’s wear lines are not expected 
until some time next month. As yet no definite date has 
been set Natural there has been much speculation con 
cerning the probable prices. Before the wage reduction, 
it was generally expected that prices would be pretty much 
the sami ist vear, Now it is believed that they will aver 
nzge about O°° lower. 

FOREIGN DRY GOODS: Although the present is nor- 
mally a dull period of the year, the market for linens gave 
evidence of re very from recent d pression. Both import- 
ers nd} s displaved greater confidence in the 
future. the basis for this being the realization that flax 
prices could n » much lower Furthermore, domestic 
stocks of erch lise have been substantially reduced. 
For instance, the seemingly heavy supplies of tow yarns, 
suitable for dress manufacture, have had an exceptionally 


good outlet in knickers, and men’s Other 
vrades of this item have been cut up into luncheon sets and 
received a atifying buying response, This has prompted 
merchants to place orders in primary markets for 1926 de- 
livery. Burlaps ruled easier. Buyers were less inclined to 
anticipate future Light weights are quoted 
at 7.85-7.90¢ 10.45-10.50¢, 


and boys’ suitings. 


‘ipat requirements, 
R5-7 and heavies at 
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3097 ..Hexr ‘0. 21,N N } oe 7 4% 1947-1948 33,000 101.18 4.17 | 3229__Mississippi Co. Levee wit 514,000) 
3097 ster _- Free S. Dist. No. 3, Mo 5 o% 
D. No. 28, N. Y_..-.-4} 997 & ry No. 3, Mo.....-{ 5 =»: 1930-1945 | 100,000 _____- 
2296..Hempeead Us, vies 81 --- 227,500 100.82 4.22 | 3096. -Bilmnout! (Srate of)------43 1945-1989 7.500.000 10HSI 4.53 
on 1g Nes LN: x. a5 1931 1950 300,000 109.14 4.16 3098_ _ Mitchelville Oe ae , -10 yrs. 33,000 100 6.00 
eA é oO 928-195 20, 0.02 Of lowa__ at 4) . 
tot : > meareonyane. “pA aro.544 1928-1940 500,000 101.47 5.05 | 3098__Monmouth Beach. 75775 Seen oF O00 100.56 - “55 
S528 - - er ime * ounty, Y-4% 1927-1951 50.000 104.76 4.05 | 3349... Monongahela 8. D.. Pa. rah 1944-1953 100 WO 101.70 §.27 
230--Hermosa Beach. ¢ ‘alif---5 1926-1965 100,000 105.91 4.52 | 3349--Morehead City, N.C__--6" —1927- ioa5  iko'oae iukai” Ka 
108 “Highlands. No. Gs, —— te . 1998-1954 45°000 103.03 =-5, | 3099--Morehouse Par. epee. Rd er — a See 
_,108--Highlands, aro... .6 928-195 5,000 103.03 5.76 Dist. No. 2, Le 5 54- 33.,; 
3097 - -Hillside Twp. 8. D.. N Nl51434 1927-1945 1195000 101.14 4.38 | 492. Mt. Ayr, oe, OO CO ee te 
3097 --Hillside Twp. 8.D..N. 3-434 19271945 175,000 101-14 4.38 | 3220--Mt. Pleasant Union Free © 70 a wa 
230. -Holmes County, Miss... ">... 32'300 100 -~--- | 3229. Muskegon 8. D., Mich 22% Igshibee 445000 103.84 4.37 
. . 7 ~<a = = = = « sce o 229 Lf i 
sy0- ie Sprin s, Ark-..-..-434¢ 1927-1950 400,000 102.50) --- 3349__ Nashua, N. a fesse “4% 1926-1946 300; ‘00 10Lae | “ia 
ae. : “ae pam 2 ass. §? jgrues) -4 _ _1926-1940 35,000 100.742 3.88 | 3349- -Newburgh, N. Y_ - -- 444 1926-1935 12 tat loca re 
3226 - 1 —y, stown 8 Sai I a4 4% Every 5 yrs. 63,000 105.09 4.10 | 3349__New Jersey (State of) ____4 M4 41940-1955 5 000'000 1osi73 28 
8 ee tasty, TAO 7s ERR la.eY ---- | BR -- Mee jees isacn---an | eh $000,000 108.044 =~>- 
at dM % <--------- 20, ------ ---- | 3349_.New Jersey (State of , ¢ 2'000. 3046 _... 
oats :——— Cossty. eS 4 1929-1955 1,000,000 100.33 atti 3229__Neptune Twp. Sch. Dried ~ “7” — os 000 108.046 -..- 
js lg a my oe 1o0......-----{ 5'¢ 1931-1935 22,500 103.12r 5,02] | See eee 4% 1926-1955 257,000 1 ‘ 
tit - oats os b: Pex" 2: — 1926-1935 oh" one 104.80 4.02 | 3229_- mqgeane Twp. Sch. Dist., — y : C150 4.63 
ee . -D., “ee skenmaon J a aes one 4x 097. F 000 585 
333) i “Islip Un: f ay AY Qin” 1926-1954 14,500 100.69 4.93 ane. -poutes Sch. Dist., -ia--- 418 1926-1937 12 'Oop 101 $? ™ 
-- é 3099__ New Orleans, La__ 4 "000 pint 
Monts Wianeh wn cinied 4% 1927-1956 300,000 103.62 4.20 | 3230_-Newton, Mass_._______- “* 1926-1940 ag oy 2 190.93 
3330- -Italy, Tex. -- ae 5% 1-10 years 5.000 ....-- .... | 3349--Norfolk; neeplaieetpee aT 1,303°000 1 ee 
3227 - -Jac kson ¢ ity, Mich____- 4h 50,500 100.45 --.. | 3349._Norfolk, Va___- 5 1952 "baz! 102.10 4.36 
a0 a any. ipa. ve 4 2 192 26-1935 36,600 103.99 4.19 | 3349__ North Andov er, Mass___4 1926-1930 55.000 100 Sa 3-98 
2370. . — ep ys ca ;. weGun : Boye A apes ++ “ern S arolina (State of).4% 1926-1935 9 000" ,000 ~~ 
~ --Jackson, Miss. (2 is | a ee 400, .65 emus. ae vorthport, Piivsasesie qian 2 2. B00 
meio jackson Sch Peps ARG arose | GRO HES THB | Seas Sam a8, TERE HBHE 18.000 1is.49 $98 
z esctienh nogg “7 -4% 7- 7 0, 2.2: 4.12 | 3349__ Oasis S. D:, Calif. oe od 54 é 942 ‘ “9 
$337 --5 -— ~ anny, . Ind - > pe -4 ‘' 2 1926-1935 20,800 101.83 4.145 | 3230._Oceana County, Mich- "4% rch ea 35'000 100-32 on 
tet -semercee commas. fnd---44 Leap ieee fe ee © | Sees: -Secemin gD. Call---9 eset? es oes 
3097 - - inty, “ ry 5 years 56 .... | 232.-Okemah, Okla_.......-. 5 200. ‘6 
3347 - -Jolies 8. D. No. $6, il «436 (1941 40,000 ...-- r __.. | 492.-Okeechobee Co., Mao." '28,°37,"47&'53 100006 108-82 salesie 
oh - ae . gh k » Hae 1936-1940 oe | es P em 232 -_Orleans Levee Dist., La._-434 1927-1930 500. ; Spee 
Rok pec. 5S. D... . . 3099- Ogle County 8. D.61,11-5°" 1929-1937 25,000 222-72? 
360. Jourd Cae ee ae -5% 1945 110,000 100.22 — 363-.-Osceola Co. Drain. Dist . <i meee ener 
Te as 15M 1931-1965 35,000 102.39 5.32 | 3349 Ovni ou eetT h.(2 iss.) 1% 2-10 years” £800 190.16 se 
3227 - _Kalamaase Sch. Dist. No. ’ t ee vive 3230_- Oyster. ad tema, OD > 1.000 IOS -... 





























































































































































































































































































































ich. _-- 4% 160,000 y100 4.50 N ) 000 
ee y ; =: & 4 eet 926-1945 ‘ : 
3337 -- -Kansas C ity, Mo- _..44 1928-1945 3.000.000 103.95 4.09 2972__ Palm Beach Co. Spec. —— Se i 100.93 4.41 
— rt Kansas C ity = Pa 4% 1943 1,000.000 104.52 4.14 & Bridge Dist. 3, Fla- 1930-1955 500,000 
aoe - “Rigwa ve. Ss 2 OS, -— a 4% Serially 20,000 100.03 _... | 2972.._Palm Beach Co. Spec. ita ‘ - ‘ eeiies 5.08 
7.-Kio o. ch. is & Bric { 930-1945 
2no7 3, Colo. eee i Yearly Se. ‘avmeax ‘ 110__ Panam: aCe, Win venee B ee ay ot ee grt 
3097 - Kit c arson Co. 8. D. vas 232... _ Paragould- tae Bdge. “ _— head 06-60 5-10 
OE Mics cecncckl.- aan 13,000 99.23r i R 
ad 4 ° cs 3, 99.2: oes oad Im D.N 
3227 i Sine “Ry Miss - --5% 1926-1947 22,000 100.73 5.16 A ric ” Lee 1926-1944 70 
3348_-Labette County, Mich_--44, 1926-1935 150,000 100.52 4.39 | 3099_- Parke County, Ind_____- 4% ‘1945 ne = 
omer -La Crosse 1 Wis. (2 iss.)--4% ane 1945 95,000 101.10 4.12 | 3349.-Parkersburg Ind. 8. D., — re senene ee 
231 - Ls a Swappers 36 years 18,000 W. V: "5 30-1937 2: ‘ ‘ 
2970__La Grange C ounty, Ind__5 1926-1935 15,800 103.91 4.20 | 3230- ‘or "Ouilo.. anere 5 1996-1935 tet iets £3 
1o8 ——_ * Dp. be on ~o 1926-1934 9,000 101.04 4.76 | 3349__ Pawnee Co. Un.S. D. No. ee eee eeenedlinntined 46 
a .-La Harpe 8. 5 5 ‘ : 25,000 106.56 : 927- ‘ j 
3348--Lakeland, Fla. "514 1948-1953 400,000 10052 4.80] 232 Wimmer Li... ae 6 
2970_.~ Lakewood, Ohio (4 issues) 5 1926-1939 22.067 104.08 4.27 232_.Pawtucket RK. I ; 1 iat tiet “4 4.00 
3098. -pangoen. No. Dek er Pa tik toga 10,000 Bete 3230_.Pelham Un. Free 8. D oh ed a Se ate 
309 zapeer County, Mich 5 2-10 years 150,000 03.4 4.42 oe r<¢ *% e. 4} ‘ j ¥ 
2970_-La Salle, N. Y.’(2 issues) -4 14 t 30 yoore §=6180.000 103.01 442 | .70 pee os ae: -----4%4 1931-1960 60.000 102.03 4.11 
$227 --Latah Co. Highway Dist. Zs ‘“" | 3099__ Peru, Ind). "274% Yearly 70000 108-18 4:90 
No. 3, Idaho _...5% 11-20 years 30,000 100.08 32:3( ! ies " 15-1 00" °. rH 
P 361- Lawrence County, Ohio. _5 . 1926-1935 LOO 000 yi03. 12 4.37 3330, p hillipe Gennty, Ark ; “ipa - “ibee 3° iin peecnes wed 
$227.-Lebanon, ‘Tenn 5 1931-1961 75,000 104.44 4.66 | 3099_- Polk Co. Spec. Tax 8. D. = ee ae te 
3098 _ . Leesville, So. Saro. (2 iss.) 6 1930-1959 60,000 107.33 5.44 No. 1, Fia 5}e)§=6—91928-1952 200 ,OOf 3¢ 7 
105_-Leiters Sch. Twp., Ind 1927-1956 14,000 104.76 1.17 | 3099__ Polk ¢ ‘0. Spec. Tax 8 D. 4 ae ae eeshailinmnses — 
3343_--Lemon Grove 8. D., Calif.5}¢ 1930-1947 18,000 106.17 4.57 No. 4, Fla _..-.-54 1928-1952 250 , 57 
3348. Letcher County, Ky - 5 1945-1955 200,000 _..__- 3099..Polk Co. Spec. TaxS.D. en ce . oo 
3227 --Liberty Twp., Pa 6 1930-1935 3,000 101.62 5.73 No. 4, Fla.._._ ‘544 1928-195 100,000 105 5 
: 108 Licking County, Ohio ___5 1926-1931 5.515 100.99 4.69 3099 Polk Co. Spec. Tax 8S. D — Me a —. ne 7 
3227 - Lincoin County, Mo 14 1931-1944 150,000 ; riz No. 6, Fia ca 6 1928-1949 77 ( : re ¢ 
mt! aoe Le - ag 54% 1-5 years &2,000 100.001 5.49 | 3099__ Polk C O. Spe c. Tax 8. D aad eae en “— 
3: zincoln } ., Neb $', 1926-1965 7: ( ! 13 7 ‘a. ae , i 5 j 
3348. Linn Twp. Sch. Dist. No. ) 5 750,000 y101.13 4.17 3349 m.. 6, ia. - 6. 1928-1950 80,000 106.91 5.31 
ne 2, lowa 5 1926-1929 2.000 e 1 P “ " ou 1 < Ar ats 5 ; 927-1 ‘ SO UD — lead 
3345 Little River ¢ ounty, Ark 1-5 yrs 41.614 7, 34350 i bares ave pyro A “Ohio 5 P 1926-1983 33 206 4.45 
3348_. Lockport, N. ¥ 5 1926-1929 2'000 100.38 4.84 | 111._Port Clinton, Obie 1926-1 94 $5,296 102.67 4.45 
108_.Long Beach, Mis 6 15,000 3231 __Pertland Ore én ; t+ te 4 go .0Ue 102.42 4.63 
50e8 Lt ee. Cla & D a BERET - or a : r ba . 5 1928-1955 879,000) 108.59 4.45 
| ie P 1906-1964 2.000.000 tt ee ures A = ; phe : 2 1920-1952 145,048 1U0U.69 4.31 
3098 —_ Anau City H. 8 1 107.30 4.40 | 3241__ Port of Astoria, Ore eG oy 1955 500 'U08 yard ane 
, Cali 5 925-1964 1,000.00 “ oruand “e. ’ 931-1945 600) 01.70 4.34 
3098_._ London Spec.S.D., Tenn. _- ; : ” "25 000 100 3251 Port of See tue W hs 4 192t 1908 S00 ULU ~~ — 
3228 Lowellvilie Vil. S. D O_5 1928-1947 “6 on sour 2 re = ) caebodney le, vesn 2 pee" JOO BUU UCD axe 
3098_- Loyalhanna Twp.. Pa 1 ly 1927-1940 10 000 +e om 4 $251 ' N.H (2 iss 14 oa toe 60,000 100.52 4.16 
2971 - pot ounty, Ohio 5 1926-1929 100,253 101 40] Z 363 Price W; it r Co ns Mh . ASSU-958 520,000 YY.009 4.55 
2071__. Lucas County, Ohio 5 1426-1924 | 5 ¢ ] On ‘inves ‘ / abi 35 25 
oT iene tiene’ Unde ioee inet 1 o} { +4 as 3100 Di : tah 6 1935-1944 250 ,000 Tt 
2971_. Lucas County, Ohio } 14926-1929 128,608 If 1 “4 ] 423 Vv she ki, I ent 2 issue 4 1926-194 "50000 100 15 a 
2971 Lucas County, Ohio 5 1926-1932 dns ‘ +4 er " laski, no Saag S) ry Ja tony #V,000 W.40 — 
at “teens dinenae Onde teste 3 25.316 102 + 235 Pulsskci County Ind 6 1927 Lus4 bh Si 100.19 5.955 
2971 Lucas County, Ohio ) 1926-1929 87 .5YU5 iO] Ss tt Pose “sy ite led 1 Fhe hb ry 262.000 100 6.00 
10% ives Magisterial Dist ' ‘ iVi | tte eed ae - 4 ee thane 10,000 10S Jl 4.10 
Va } a1920-1933 125.000 09.149 1.61 $233 | ewe 4 ( aaa ind : i 5 one aak ag tird ye tet 4.10 
2971. Madison ( ounty N. ¢ 4% 35-1059 75.000 102.80) } +: 34 FA) Pul ws 7 Ww ‘ai 2 } ; ae ry cam aa monn 
3348_.Macksville, Kan thy 1-20 yrs 60.000 ¥ aed 32:5 Pragt ; ‘Ok ee ; Y29-15 £2 UOU 08.36 : 
3228__Manitowoc, Wis. (2 iss.).4!, 1926-1944 261,000 102.76 4.16 “111 .. Putnam County, ine 4s 192t Rio oer Ret He 
ts os aemepengg A N.H i 1926-1945 300.000 O9 619 1 05 3231 Putaam Co _N y “(2 iss 14 1926-19 5 0 300 102.19 ; af 
231_..Manatese, Fla 6 10 vrs 265 OO 4 ~ | goa » ene Rk a "41965 2,54 Te? 3 O8 
3348_.Marion, Ala 6 ' 1955 26 G00 loa - 5.58 Te ait W is . i Sues + 1‘ 619 5 a anne tet att 
3098_.Maryland State of 2 mor | “Til Randolph ¢ ) “as ) aig 1926 is 15 £20 UUU 105 46 4.11 
tandolp ( if 2:15 ; 4260-1440 2 
issues th, 1928-1940 1,800,000 104.87 3.88 | 3231 Reade 1 wp. D. Pa. 1, 1926-193 30 O00 ‘ah ae 4-19 
3348_.Mariboro, Mass } 1926-1940 B5.000 100.53 323] Red Springs, No. Caro 5, oun tae > Syted 10k 64 4.15 
3348.-Marshalitown Ind. Sch. -- | 3100. Renseclaer County,N.¥.4 1926-19665 63,000 10013 3:80 
ggg , ES 165.000 | : é . el aunty. 2 ade “1950 5 ‘ AS 3.99 
3348_.Marshalitown Ind. Sch : 3100 i I Ne fo “¢ 5. Conmi S ee eee ~— 
Dist., lowa 4'4 serially 235,000 c. 15, Net a 2 % 5 
$228_. Maskell, Neb. 5M, 1945 2,000 ---- | 3100._Richfield 8. D.. Minn. -434 1926-1940 119-000 100.7 
3228--Maumee, Ohio. -------5 1926-1935 25,000 101.62 4.66 | 3231 _- Richland 5. D IE » anda: 53,000 102.83 
$228. - Maury County, Tenn_..4), 1944-1945 71,000 101.56 4.37 | 3100_- Richland Co. 8. D., Neb.4% Serially 182. 0 
231..McCormick, So. Caro : 124,000 101.39 310U__Kichiand Co. 8. D., Neb.4 Serially 68,000) . 
362. -Meigs County, Ohie 6 1926-1935 10,000 106 4.77 363 - Roadhouse, III 7 192t 4,00 100.25 
109--Meigs County, Ohio. _-.-.6 1926-1935 6,000 100.90 5.80 112__ Rock Springs, Wyo 6 41926-1935 25. ‘WOO l 2 5, 07 
3098.- Memphis, Tenn. (2 iss.) . 175,000| 100.13 4.30] 233. Rockham, So. Dak_._-.-5% 1934-1945 27 500 108.40 a8 
: ..Memphis, Tenn. (2iss.)..44% --.------ 437 ,000 36: Te 5} 926-194 BO, Saar 
3098..Memphis City Schools, 3231. hoe marie ; , “Ohio. > 3 vs 1926-1934 oF 60 107 5.1: 
, Tenn. -------. grccees 434 1930-1964 750,000 102.88 4.31 | $350. . Royal Oak Twp. 8. D. ~ a 5.18 
3098_.Mercer County, Ky.....5 1927-1946 60,000 103.77 4.58 Se eee 4h, 1955 75,000 
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Basis. 


Price. 
100.91 


Amount. 
107 ,000 
250 ,000 
30,000 
15,000 
10,000 
500,000 


Rate. 
(2 issues) ..4 \% 


Name. Maturity. 
_Rome, N. Y. 
~ Rutherf: rd C >. 
. Rutland, Vt- 
.Rutland, Vt-_ 


0.4% 19430-1955 
4 1946-1948 
ee 1945 
St. Albans, ., 7 1928-1932 
.- St. Cloud, Fla . 1927-1965 
..St. Johns Levee 
District, Mo. 1930-1945 
-St. James Drain hg ‘a 1928-1945 
. Sacramento, C 1926-1963 
-Saginaw, Mich 10) yrs 
_-Salem, Ohio (3 1926-193: 
Salem, Ohio 1926-193! 
Salina, Kan 1926-1935 
: reg wk Pa . 1926-1949 
San Antonio Ind. 8. 
 — . 1926-1955 
San DiegoH.S.D., Calif.4 1932-1965 
_Sanilac County, Mich 1-10 years 
_Santa Rosa County, Fla 1926-1955 
Sarasota, Fla 
85% ( ® 
D. No. k la 
S av ee hw a ae ? 
Schuyler, Neb--.- 4% 
_Scotia, N. Y. (5 issues). -.4.! 
Scottsburg, Ky 5 
_Scotia, N 
Seatéle, Wash....«<« 
Sebastian County, / 
Secaucus, N 
Selma, Ala 
Seymour, Wis 
Shattuck 8S. D., Okla 
.Shelby County, Tenn. 
issues) . ape: ; 193 
: __ Shelbyville ‘H.S. D., il 
3.-Shenandoah, Iowa ; 
Sherwood Spec. Kd. 
Bridge Dist., Mo. .--6 
_Shiawassee Co., Mich-- 
.Silver City, N. Mex- 
Silverton, Ore _- 
Snohomish Co. Sch. 
No. 99, Wash 
-Solvay, N. Y- 

South Glens Falls 

Spence 8S. D., Ga_- 

South Euclid, Ohio 

South Orange, N 

South Orange, N. 

.Spencer Ind. 8. D 
.Starke County, Ind 

Stillwater, Minn 

Sullivan County, 

Summit County, 

Summit County, 

Summit County, 

.Summit County, 
..Summit County, 
..-Summit County, 
_Summit, N. J 
.Susquehann Depot — Sch. 

Dist., Pa-.- 
.Sutherlin, Ore 
33..Sweetwater Co. 8. 

2, Wyo 

.Syracuse, N. Y. (7 issues) 1% 

Tarkio Sch. Dist., Mo-_..4 

-Tarrytown, N. Fea a ee 

.Tazewell Co. 8. . 

108, Ll : 
Tennessee (State of) 
.. Tennessee (State of) 
_-The Dalles, Ore. _ - 

.Tiptonville, Tenn. 

-Tolley, No. Dak _.-- 
-Tonawanda, N.Y. (2 iss. ) 1% 
-Tonaw: nda ( Town), 

N. r 2 issue - 
.Topeka, Ki un. 
-Trinity County, 
-Troy, N. Y 
Troy,  # 
~Union County, 
~Union Furnace Sch. 
Ohio 
Union School Tw Dp. , lowa 4) @ 1926-1932 
Upton, Wyo-_- : d1935-1945 
-- Valley Grammar 8, 
Calif ek thes aaa 1927-1940 
A--y ande rburgh Co., Ind_..4% 1926-1935 
.Vanceboro, No. Caro. ...6 
-Venango County, Pa_.-- 
. Wadsworth, Ohio 
.Wadsworth, Ohio 
_.Wakeeney, Kan _- 
3_.W altham, M: iss. (2 iss. )--4 
. Warrick C ounty, Ind_. 
34 W auchula, 
-Wa nesboro, 
31012. WwW ells County, 

113._.Wells County, 

3352_- Westfield 8. D. 
2973..Westfield, N.Y 

234_.W eston, Ohio 

113..Westport, Conn. (2 iss.).44 

3101_.West Side Union High | 
8. D., Calif 
113_.West V irginia (State of). 
113__West V irginia (State of) - 
234..West University Place 
Ind. Sch. Dist., Tex._5 
234..White County, Ark 5 
52_. Whitefield Village 
District, N. H 
52.. White Hall, 
01..Whitman Co. 
47, Wash 
13..Wichita, Kan g 
34..Wichita, Kan. (3 issues) -4 54 
.- Willowbrook 8. D., Calif_5 
RL rm bey Del 4% 


No.Car . = 
103.20 
103. 
101 


J 
) 


12'000 


300 ,000 
400,000 
220,000 
125,000 
350,000 


200 ,000 
36,000 
36,000 

117,500 
20,000 
22,500 

,000 ,000 
35,000 
33,000 
40,500 
10,000 
45,000 


550,000 
75,000 
9,000 


15,000 
67 .938 
100,000 
10,000 


Woe 


Chto wow 


spec. 


tr 


1926- 194: 
41930-1935 
1926-193£ 
1930-1945 
4: 
4 


Cow 


1‘ 426-19 
1931-19 


4% issues). 


WX 


1926-1942 
10 years 

10 years 
Serially 


5-1954 
Yearly 


co 


RENN SN SSE ENN 


ae 


1926-1935 


, 41945-1970 


COS 
ke DOK tO 


100.8 
100.2Ir 


m CS OSO3 
NNONY 


‘Dis t. 
. 1927-1935 000 

1926-1944 000 =100.396 
1926-1947 000 102.28 
1932-1944 000 a 
1926-1935 750 101. 
1926-1952 2.000 100. 
1926-1965 000 = 100.9: 
1940-1935 000 a i 
1926-1935 00 103.99 
9,000 
000 


N.Y. 


. 
~ 
oe 


oe 


— 


mW A ODS hte the 


“lowa. 4} 


104.42 
101.88 
103.30 
101.90 
102.54 
103.36 
103.25 
100.47 


105.75 


100 
100.66 


“1940 
1926-1930 
1926-1934 


Tenn 
Ohio_ 
Ohio. - 
Onio 
Ohio. 
Ohio 
Ohio. 


ea | 


Done 


1926-1934 
1926-1945 


1930-195 
d1935-194 


115,000 


5 112,000 
5 60,000 


38,000 
533,000 
115,000 100.075 

36,000 102.01 


60,000 103.01 
300 ,000 \ 102.03 


350.000 
13,809 101.13 
105.67 


12'000 
101.08 


os 


CIOS ee ee ee 


— 
VN 


aw 


4% 20-years 
4 1926-1945 1 
4 10-20-years 
2 1926-1937 


1926-1945 
1930-1959 
1926-1935 


1926-1949 
10-years 
1931-1955 


1927-195: 
1926-193: 
1936-1955 
1926-196: 
1926-1945 
1927-1934 


1940 


NwmAN—S& 


ses ees 
hh od 
Sore 


CAS 


8,000 
40,000 


334,000 
21,385 
577,000 
370,000 
200,000 f 
683,000 


20,000 
6,000 
9,000 


40,000 
18,800 
15,000 
340,000 
ft ,000 


100.90 
103.76 
102.56 
103.09 


N. J. 
Dist., 


-' 
ra 
oe 
gor ' 


~ 


ere) 
—s 
- 


Oro ROM ON 


1930-1950 
1926-1934 
1926-1934 
1-10-ye ars 
1926-1955 
1926-1935 
1927-1955 208, ‘000 

1926-1950 50,000 

1926-1935 7,500 

1926-1935 12,800 

1927-1964 194,000 

1926-1932 49,000 

i 17,500 

1926-1942 354,000 
1931-1950 


+25 ,000 
1939-1947 4,150,000} 
1947-1950 


a» mp! 


or> 


' 
SOQ! ) 
CONS! OO: es 


mr De 


Poionnes 


Doin 
AO 


e » 
Whe h 


o 
@, 


1 
101.26 


106.28 
100.009 


a> -) Spe hone co! 


MD 
om 


‘850.000 
Serially 


33 
1926-1945 
33 1926-1944 
31 
20-years 
1 1926-1935 
2 various 
1926-1965 
1957-1958 
1958 
1926-1930 


10-years 
1926-1945 


3 
3234- 
3101. 


3352_.Woburn, 

3101_-. Woodburn, Ore 6 
3352..Worcester, Mass. (4 iss.) .4 
3101..Yorktown, Tex 54 
3352... Youngstown, Ohio 1926-1946 
2 113.-Zanesville Village 

Bae Dist., Ohio 1926-1948 


; Total bond sales for June, 527 municipali- 
r & oe ties, covering 685 separate issues) 


50,000 
105,000 


Sch. 
5 5,600 


k$140 ,093 ,363 

4 Bul Subject to call in and during the earlier year and to mature in the later 
year. Not including $9),813,948 temporary loans. r Refunding bonds. 
y And other considerations. 

The following items included in our totals for previous 
months should be eliminated from the same. Wegive the page 
number of the issue of our paper in which reasons for these 
eliminations may be found, 





Page. Name. ——. 
3351_.MecMullen County Sch. Dist., Tex. (May list) 
3348..Maricopa County Sch. Dist. No. 71, Ariz. (May list)..-.-. 


364 - Shackleford County, Texas (March list) 
We have also learned of the following additional les tas 
previous months. 
Page. Name. 
4537_._Allegan Co., Mich. 
3343__ Beatrice, Neb... . 
357 --Bellingham, Wash 
155_._ Bremen, 
_Broadwater, ?! 
2968_. Buffalo, N. Y. 
458__ Carroll County, 
488__Cass Co., Ind. 
357. .Center Twp oN 
3344- -Chesry,,_ “ Oo. Sc 4 
No. 70, Neb 
pe ‘Co. 
_ Dewey Sch. Dist. No. 120, 
No. Dak.- 
Farmington C ommunity 
High 8S. D. No. 301, 
Ii}. April) 
_Fergus Co. 8. D. No. “4 
Mont. ‘ 6 
.F los d C ‘ounty Common 
D. No. 16, Te j 
Floyd County Common 
Bs es Os Pease 
Formosa Sch. Dist. No. 
139, No. Dak- 5 
Garfield Hts., Ohio (Mar.)5% 
Garfield Hts., Ohio (2 iss. ) 5s 44 1926-1935 15,288 
Geneva, N. 4 42,000 
Geneva, N. Y 4% 37,702 
.Geneva, N. Y 14,000 
-Ge neva, N. Y 16,569 
_Gibsonburg,. Ohio ( 2,200 
_Grandview Heights, 
(3 iss.) (March) - 12,000 
-Hampshire Sch. 
45,000 
21,000 


Jan.) 
.Hansboro 

28,712 
22,000 


Rate. Maturity. 

(Apr.)4%4 1927-1935 

4% d1926-1935 
serially 


Basis. 
“4.50 
5.50 
5.00 
4.00 
4.14 


Amount. Price. 
51,000 
26,465 
70,000 
2,000 
12,500 
92 31,677 
Ve 925-193+¢ 11,000 
1926-1935 19,600 
1930&'35 101 ,000y 


1926-1930 21,000 
28,000 


100.09 
100 
5 100r 
(2 issues) _4 
a se 
April) - a 
Apr. )5% 
Dist. 


100 


100r 4.75 
102.044 


100 


-434 
{KS 7) 
106- 


. Ohio ( Apr. > 


3,600 


129,000 
11,900 
9,000 
6,000 


*1945 4,000 
1926-1935 3.301 


929-1945 


1945 


100.23 
102.15 
100 

100 

100 

102.28 
105.68 
102.28 
101.29 
102.28 
100.37 
105.68 
102.05 
100 


100.31 


Serially 


Serially 


Nishio Pint 
Crworwhor 


1926-1930 
1925-1930 


Ohio. 
“Dist., 


Sc bisel’ 


Yearly 


1926-1946 
1-10 years 
1926-1935 


Rural 
District, 
; Independence, x 
_Jamestown, Ohio ( April) .5% 
_.Lemmon ve -* Dist. No. 
165, No. int 5 
Logan, Ohio ( April) 
._Logan, Ohio (April) 
~ Madison Sch. Dist., 
_.Maywood, Neb 
_Mishawaka, Ind. 
.Morrison, Okla. 
.Portland School 
Ind. (April) 
.Rural Valley, 
Seattle, Wash. 
.Shackleford County, 
(March) - 
_Talbotton Sch. Dist 
Tilden Ind. 8. D., 
we an Buren Twp. 
D)., Ohio (April)....4% 
m : a Wert, Ohio (March) -! 
. Wayne Co., Ind. (April).4% 
_Wellston, Ohio (5 iss.) 
(April) 


1926-19: 

1945 
d1930-1945 
1926-1935 
1928-1950 


1928-1947 
41926-1935 


Neb 43 4 


(Mare h). 1 A 
(Feb.)_.6 
© ity, 
100,000 
5,000 
258 ,687 


300 ,000 
30,000 
25,000 

225,000 

7 .OGO 
40,000 


57 ,640 


i oie sia 

18 meeenye 
Tex 

1938-1952 
1931-1955 
1926-1960 
1926-1947 
1926-1935 
1926-1935 


1927-1935 


Ga. 
Tex. 
Rural 


1 
102.02 4. i05 
102.83 4.95 


* But may be redeemed two years from date ofissue. r Refunding bonds. 
d Subject to callin and during the earlier year and to mature in the later year. 

y And other considerations. 4 eed iat Ml nll <i 

All of the above (except as indicated) are for May. These 
additional May sales, less the eliminations for May listed 
above, will make the total sales (not including temporary 
loans) for that month $189,238 ,985. 


BONDS SOLD BY CANADIAN MUN 
Page. Name. Rate. Maturity. 
2974. Alberta (P rovince of)...-4% 1945 2,2 
3101..Amherts, N 30 yrs. 

433. Arnprior, Ont 30 inst. 
3352..Bat hhurst s. 
3 


TICIPALITIES IN JUNE, 

Amount. Price. Basis. 
250,000 
13,000 
45,000 


serially 80,000 
1926-1945 89.000 
Yearly 41,500 | 
’ @ 78,000! 
5,000 
65,000 
20,000 
67,000 


99.26 5.06 


98.61 
100 58 


— 


-Bé izotville, 
. Belleville, ‘Ont 
. Belleville, Ont - -- f 
. Burnaby District, Weak 
_Campbellton, 
-Chilliwack, B. 
-Crystal Beac h, Ont 
_Cumberland Twp., 
- pr nmcnsy ille, Que. eS 
. Halifax, 4% 
. Halifax, x A s ae dari ell el 4% 
La Malbaie, f 
Moncton, N. 
Moose Jaw 8. 

Sask 
.New Brunswick, Prov. of43 % 
3..New Brunswick (Prov.of) $? 4 
.-North Bay, Ont 
.-Orillia, Ont 
.~Outremont, 
FP eterborough, 
-Portage La Prairie, 
.Port Hope, Ont 
.Port Perry, Ont é 
~Quebec (Province of) _ ~~~ 
.-Quebec, Que 
- Restigouche Co. 
. Riviere du Loup, ‘Que. 
_St. Charles Parish, Que. a 
_St. ae (Chey and wepeanined 


Quebec 


5.03 


CrOorercror 
foots fol sited) 
WQwWMNmO! 


20 yrs. 
10 yrs. 
30 install. 
6 install. 
40 yrs. 
30 years 
5 inst. 


CBAWWHAHOOSOKHKKW 


dom ©: 
Qo @m 


30 yrs. 


NN et hein 1 ald wtag 


ow 


30 install. 
1935 
1935 

20 install. 

5% 30 install. 

5 20 yrs. 

20 years 
1955 

20 install. 

10 install. 
1950 

30 yrs. 
1945 
serially 

1-30 yrs. 


600. G00 | 
t 7282 ,000) 
78,000 
65.000 
50,000 
150,000 
20, by 
22,54 
23, 042 
5,000,000 
758,000 
55,000 
170,000 
100,000 


68 ,500 
85,672 
14,800 


Se 
ee DHOCHawWwW 


CuRcrercr OT 
chou 
pc hguett 


NWAGNWN im C68 WP ohh 909 ate me me ie GSES COGS 
' 


3 


4. 
2. 
5 2. 
14. 
3102. 
3: 53 
33. 
N 20 years 
14. oT homas, Ont 20 install. 
33. Sarnia Ont 15 ; 
96__Saskatchewan 
of) (9 issues) 
34... 
34 


lf 
1] 
1 
1 
4 


5 
(Province 


94.90 
94.61 


2,000,000 


Saskatchewan (Prov. of)- 4% 
2,096,000 


"Saskatchewan (Prov. - 4 a7 
114- -Saskatchewan Sch. Dis 


ask 
114. Saskatchewan Sch. Dists., 
Sask. (2 issues) 
114. Saskatchewan Sch. Dists., 
(2 issues) 

3353 - pt ee Falls, 
433_-Shawinigan Falls. 
433_.Stamford Twp 
114... Strongfield, 

3102- Rie 
366. Victo 

3235... Weston, — 

3102..West Vancouver, B.C... -. various 

3353.. Winnipeg, Man 4 1950 


Total amount of bonds sold during June-...$18,770,430 
r Refunding bonds” 


4: 
36 
310 

335 
l 

3: 
4 
4: 
2: 
2: 


3 
3 


30 install. 
1926-1960 
30 yrs. 

10 years 

20 install. 

1945 


various 





Juty 25 1 923.) 


THE CHRONICLE 


487 








We have also learned of the 
sales for May: 
Page. Name. R 
3235..Saskatchewan School Dis- 
tricts, Sask. (9 issues)_-_var. 
These additional May 
that month $10,019,557. 


NEWS ITEMS. 


Australia (Commonwealth of).—8$75,000,000 External 
Loan Floated in U. S.—A banking syndicate headed by 
J. P. Morgan & Co. of New York offered and quickly sold in 
this country on Monday, July 20, $75,000,000 5% gold 
bonds of the Commonwealth of Australia at 99.50 and ac- 
crued interest. The bonds were heavily oversubscribed and 
the books were closed on the issue in less than an hour after 
opening time. The bonds, denominated “External Loan of 
1925,” are coupon bonds in denominations of $1,000 and 
$500 (not interchangeable). Dated July 15 1925. Prin. 
and semi-ann. int. (J. & J. 15) payable in New York City 
at the office of J. P. Morgan & Co. in United States gold coin 
of the present standard of weight and fineness, without de- 
duction for any Australian taxes, present or future. Due 
July 15 1955, redeemable in whole or in part on July 15 1952, 
or any interest payment date thereafter, on 60 days’ notice 
at 100° and accrued interest. 

Further information regarding the loan may be found in our 
department of “Current Events and Discussions,’’ on a pre- 
ceding page. 


following additional Canadian 


Maturity. Amount. Price. Basis. 


$22,200 
sales will make the total sales for 


various 





Cologne (City of), Germany.—$10,000,000 Municipal 
External Loan Successfully Floated.—During the past week a 
syndicate headed by Blair & Co., Ine., of New York oftered 
for public subscription $10,000,000 614° 25-year sinking 
fund bonds denominated “Municipal External Loan” of the 
City of Cologne, at 87.50 and interest, to vield over 754%. 
$8,000,000 of the bonds were offered in this country. while 
the other $2,000,000 were reserved for issue in Holland. 
sonds are coupon bonds, in denominations of $1,000 and 
$500, registerable as to principal only. Dated Mar. 15 1925. 
Prin. and semi-ann. int. (M. & 8. 15) payablein N. Y. City 
in United States gold coin of or equal to the present standard 
of weight and fineness, free from any German Government, 
State or municipal taxes, past, present or future. Due 
Mar. 15 1950. <A cumulative sinking fund of about 134% 
per annum is provided for the retirement of the bonds (suf- 
ficient to redeem the issue at or before maturity), and is to 
be applied to redemption of the bonds by purchase in the 
market at or below par and accrued interest, or if not so ob- 
tainable, through drawings by lot at par on notice to be pub- 
lished. The city also has the option of redeeming the bonds 
as a whole or in part at par on Mar. 15 1930 and on any in- 
terest date thereafter on six months’ published notice. 

* Further information regarding the loan may be found in 
our department of “Current 


preceding page. 


Events and Discussions” on a 


<a 
BOND CALLS AND REDEMPTIONS. 


Escambia County (P. O. Pensacola), Fla.—Bond Call. 

The Board of Bond Trustees have called for redemption 
on Aug. 15, on which date interest will cease, County road 
paving bonds numbered from 196 to 260 incl. Presentation 
should be made at the Guaranty Trust Co., New York. 


NEGOTIATIONS 





BOND PROPOSALS AND 
this week have been as follows: 
ADAMS COUNTY (P. O. Decatur), Ind.—BOND OF FERING.—Sealed 


bids will be received until 10 a. m. July 28 by Louis Klein, County Treas- 

urer, for the following 444°) macadam road bends 

$3,200 Lalu Walters macadam road, St. Marys Township, bonds. 
$160 

7.680 Andrew Schirack Kirkland 
Denom. $384 

5,680 Esther J. Miller 
Denom. $284. 

12,200 John Hilgeman macadam road, Washington and St. Marys Town- 
ships bonds. Denom. $610 

Interest M.& N.15 Due one bond of each issue each six months from 
May 15 1926 to Nov. 15 1935, inclusive. 


AITKEN COUNTY (P. O. Aitken), Minn.—BOND OFFERING.— 
H. C. Beecher, County Auditor, will receive sealed bids until 1 p. m. 
Aug. 4 for 340,000, not exceeding 5% funding bonds. The county will 
furnish blank bonds and approving opinion of Schmitt, Moody & Schmitt. 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Gainesville), Fla.—-BOND OFFERING Robert C. Bowers, 
Clerk Board of Bond Trustees, will receive sealed bids until 10 a. m. Aug. 5 
for $1,290,000 5% °% road and bridge coupon bonds. Date July 1 1925. 
Denom. $1,000. Due July 1 as follows: $20,000 in 1927 and 1928; $25,000, 
1929 to 1932 incl.; $330,000, 1933 to 1935 incl.; $35,000 in 1936 and 1937: 
$40.000 in 1938 and 1939; $45,000 in 1940 and 1941; $50,000 in 1942 and 
1943: $90,000 in 1944; $60,000 in 1945: $65,000 in 1946 and 1947: $70,000 
in 1948: $95.000 in 1949; $90,000 in 1950 and $185,000 in 1951. Prin. and 
interest (J.& J.) payablein N.Y The bonds will be prepared under the 
supervision of the United States Mtge. & Trust Co., N. Y. C., which will 
certify as to the genuineness of the signatures of the county officials and the 
seal impressed thereon. Legality approved by John C. Thomson, N. Y. C. 
A certified check for $2,000, payable to the above named official is required. 


ALBANY, Linn County, Ore.—BOND SALE.—Clark, Kendall & Co. 
of Portland have purchased an issue of $19,135.79 6% improvement bonds 
at a premium of $1,001.94, equal to 105.23. 


ALLEGAN COUNTY (P. O. Allegan), Mich.—BOND SALE.—The 
$51,000 coupon serial bonds for Road Assessment District No. 10, offered 
on April 21—V. 120, p. 2054—-were awarded to Stranahan, Harris & Oatis 
of Toledo as 4%s. Dated May 11925. Due from May 1 1927 to May 1 
1935, inclusive. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING .— 
Sealed bids will be received until 10 a.m. Aug. 4 by W.8S. Roebuck, County 
Treasurer, for the following 5% coupon bonds: 

22,200 Harry Zeimer road, Springfield Twp., bonds. Denom. $1,110. 
Due $1,100 each six months from May 15 1926 to Nov. 15 1935, 
inclusive. 


Denom, 


macadam road, Township, bonds. 


macadam road, St. Marys Township, bonds, 








30,800 James Hamilton road, Lafayette Twp., bonds. Denom. $770. 
pe $1,540 each six months from May 15 1926 to Nov. 15 1935, 
nclusive. 

8,700 William Witte road, Maumee Twp., bonds. Denom. $435. Due 
as $435 each six months from May 15 1926 to Nov. 15 1935, inclusive. 

17,000 David E. Moore road, Springfield Twp., bonds. Denom. $850. 

Due $850 every six months from May 15 1926 to Nov. 15 1935, 


inclusive. 
Dated Aug. 1 1925. Interest M. & N. 15. 


ALLENTOWN, Monmouth County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Aug. 10 by Chas. S. Joiner, Bor- 
ough Clerk, for an issue of 444 % borough bonds not to exceed $10,000, no 
more bonds to be awarded than will produce a premium of $500 over $10,000. 
Denom. $500. Due $1,000 yearly, 1927 to 1936. Certified check for 2% 
of the ~ ro of bonds bid for, on an incorporated bank or trust company, 
required. 


ALEX, Grady County, Okla.—BOND OFFERING.—Sealed bids will 
be received until 3 p. m. July 28 by Roy E. Kitchens, City Clerk, for 
$51,000 sewer and water works bonds. 


AMBRIDGE, Beaver County, Pa.—BOND SALE.—The_ $140,000 
tax-free coupon paving bonds, series of 1925, offered on July 6 (V. 120, p. 
3222) were awarded on July 13 to the Ambridge Savings & Trust Co. of 
Ambridge for $143,605, equal to 102.570 for 44s, a basis of about 4.045%. 
Due $35,000 yearly 1941 to 1944 incl. 


ARLINGTON, Snohomish County, Wash.—BOND SALE.—The 
$6,000 5% sewer bonds, offered on June 29—V. 120, p. 3094—were awarded 
to the Citizens State Bank of Arlington at 100.21. Date July 1 1925 
Denom. $500. Due serially. Interest payable (J. & J.). Coupon bonds 


ARMSTRONG COUNTY (P. O, Kittanning), Pa.—BOND SALE.— 
M. M. Freeman & Co. of Philadelphia have purchased an issue of $400,000 
4% road bonds. Denom. $1,000. Dated July 1 1925. Principal and 
semi-annual interest (J. & J.) payable at office of County Treasurer. Due 
Jan. 1 as follows: $10,000 1929 and 1930, $15,000 1931 to 1934, inel.; 
$20,000 1935 to 1941, incl.; $25,000 1942 to 1947, incl., and $30,000 1948. 
Legality approved by Saul, Ewing, Remick & Saul, Esqs., of Philadelphia. 

ASBURY PARK, Monmouth County, N. J.—BOND SALE.—On 
July 21 the two issues of 414% bonds offered on that date (V. 121, p. 227) 
were awarded as follows 
$409,000 ‘$410,000 offered) general improvement bonds to H. L. Allen & 
Co., New York: J. 8. Rippel & Co., Newark; Outwater & Wells, 
Jersey City, and B. J. Van Ingen & Co., New York, for 
$410.840 50, equal to 100.45, a basis of about 4.45%. Due 
yearly on July 1 as follows: $19,000, 1926 to 1945 incl.; $20,000, 
1946, and $9.000, 1947. 
$165,000 offered) general improvement bonds to the Asbury 
Park Trust Co. of Asbury Park for $165,423, equal to 101.48, 
a basis of about 4.39°%. Due yearly on July 1 as follows: $4,000, 
1926 to 1960 inel., $5,000, 1961 to 1964 incl., and $3,000, 1965. 


ATKINSON SCHOOL DISTRICT (P. O. Burgaw), Pender County, 
o. Caro,—BOND SALE.—The $25,000 5%% school bonds offered on 
July 6 (V. 121, p. 104) were awarded to Prudden & Co. of Toledo. 


AVON PARK, Highlands County, Fla.—CORRECTION .—The amount 
of the issue of street paving bonds reported sold, together with four other 
issues of bonds (V. 121, p. 327), is $100,000, and not $110,000, as was given 
in above reference. 


AURORA, Cayuga County, N. Y.—BOND OFFERING.—Sealed bids 
will be rece ved until July 31 by Edmund Doughty, Village Treasurer, 
for $30,000 514 °% village bonds. Due $1,000 Aug. 1 1926 to 1955, incl. 


BAKER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Baker), Ore.— 
BOND SALE.—The $15,000 school bonds, offered on July 13—V. 121, 
p. 227—were awarded to Hugh B. McGuire & Co. of Portland, as 4%s, at 
100.57, a basis of about 4.65%. Date July 15 1925. Due $3,000 July 15 
1930 to 1934 incl. Coupon bonds. 

Other bidders were: 

Bidder 
A. D. Wakeman Co 
Lumbermen’'s Trust Co 
Western Bond & Mtg. Co_--.- 
First National’ Bank of Baker ~~ 
Ralph'Schneelboch & Co ; 
Freeman, Smith & Camp Co 

*Also furnish bonds. 


BATH COUNTY (P. O. Owingsville), Ky.—-BOND SALE.—The Weil, 
Roth & Irving Co. of Cincinnati has purchased an issue of $50,000 road and 
bridge bonds at a premium of $515, equal to 101.03. 


BAY COUNTY (P. O. Panama City), Fla.—BOND SALE.—The 
Florida National Bank of Jacksonville has purchased 6% bonds aggregating 
$800,000, as follows 
$500,000 road and bridge bonds at a premium of $1,650, equal to 100.33. 

300.000 toll bridge bonds at a premium of $3,000, equal to 101 003 

Interest payable J. & J. 


BAYOU CHIEN ROAD DISTRICT NO. 1 (P. O. Jennings), Jefferson 
and Davis Parish, La.—BOND SALE.—The $85,000 road,bonds offered 
on July 16—V. 120, p. 3343——were awarded to Caldwell & Co. of Nash- 
ville as 6s at a premium of $100, equal to 100.11, a basis of about 5.99%. 
Date July 1 1925 Due July 1 as follows: $1,000 in 1926; $1,500 In 1927; 
$2.000. 1928 to 1931, inel.; $2.500, 1932 to 1935, incl.; $3,000, 1936 to 1938, 
incl.: $3.500. 1939 to 1941, inel.; $4,000 in 1942 and 1943; $4,500 in 1944 and 
1945: $5,000 in 1946 and 1947; $5,500 in 1948; $6,000 in 1949, and $6,500 
in 1950 i | 

BEACH HAVEN, Ocean County, N. J.—BOND OFFERING.— 
A. Paul King, Borough Clerk, will receive sealed bids until 8.30 p. m. 
(davlight saving time) Aug. 3 for 544% coupon (with privilege of registra~ 
tion as to principal only} emergency bonds, Series D, not to exceed $30,000, 
no more bonds to be awarded than will produce a premium of $500 over 
$30,000. Denom. $500. Date June 1 1925. Int. semi-ann. (J. & D.) 
payable at the Beach Haven National Bank, Beach Haven. Due yearly 
on June 1. Certified check on an incorporated bank or trust company for 
2% of the amount of bonds bid for, payable to the Borough l'reasurer, 
required. These bonds are part of an authorized issue of $35,000 which is 
for the purpose of providing funds for the payment of the cost of certain 
extensions, additions and improvements to the borough's electrical power 
plant. 


BELLAIRE CITY SCHOOL DISTRICT (P. O. Bellaire), Belmont 
County, Ohio.—BOND SALE.—The $36,000 5% coupon new school 
building bonds, offered on July 15—V. 121, p. 104 —were awarded to 
W. L. Slayton &*Co., Toledo, at a premium of $1,498, equal to 104.16, a 
basis of about 4.57 % Date July 15 1925. Due on Jan. 15 as follows: 
$1,500, 1927 to 1946, incl., and $3,000, 1947 to 1949, incl. Other bids were: 
‘ withers Premium. 
...$1,155 60 


£163,000 


Premium, 
*$1,000.55 
1,000.78 
*1,013.20 
1,003.60 
1,003.18 
1,011.73 


Provident Savings Bank{& Trust Co., Cincinnati- - d 
Weil. Roth & Irving Co., Cincinnati.....--- ; 1,375 00 
Ohio State Teachers’ Retirement System -- - - sawae Loe ee 


NT, Belmont County, Ohio.—BOND SALE.—The $6,867 94 
ot taseners y owners’ share) Main St. improvement coupon bonds offered 
on Feb. 6 (V. 120, p. 357) were awarded to the Weil, Roth & Irving Co. of 
Cincinnati at a premium of $225, equal to 103.27—a basis of about 5.18%. 
Date Dec. 1 1924. Due Oct. 1 as follows: $800, 1925 to 1932, inclusive, 
and $467 94 in 1933. 


MI COUNTY (P. O. Bemidji), Minn,—BOND SALE.—The 
gin non 6% refunding drainage bonds, offered on June 1—V. 120, p. 2583— 
were awarded to Ballard & Co. of Minneapolis, at a premium of $205, equal 
to 100.20. Date July 1 1925. Due in 5 to 10 years. 


° mphreys County, Miss.—BOND SALE.—The Union & 
9 Set Co. of Memphis has purchased an issue of $15,000 
5%% sanitary sewer system bonds. 

NION FREE SCHOOL DISTRICT NO. 10 (P. O, 
A lly A Soumn , N. ¥.—BOND SALE.—The $187,000 coupon 
school bonds offered on July 21—V. 121, p. 357 —were awarded to Geo. B. 
Gibbons & Co., Inc., of New_York as 4s at 100 27, a basis of about 
4.23%. Dated July 11925. Due July las follows: $2,000 1927 and 1928, 
$3000 1929 to 1935, incl.; $4,000 1936 to 1940, incl.; $5,000 1941 to 1945, 
incl.: $6,000 1946 to 1949, incl.: $7,000 1950 to 1952, incl.; $8,000 1953 to 
1955. incl.: $9,000 1956 and 1957, incl., and $10,000 1958 to 1960, incl. 











BIGLICK TOWNSHIP (P. O. Alvada), Seneca County, Ohio. 
BOND SALE.—The $3,500 6° road improvement bonds offered on July 21 
(V. 121, p. 228) were awarded to the Ohio Bank & Savings Co. of Findlay 
at a premium of $37 50, equal to 101.07, a basis of about 5.58% Dated 
July 11925. Due $1,000 Sept. 1 1926 and 1927 and $1,500 Sept. 1, 1928 


BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND OFFER 
ING Sealed bids will be received by Aaron E. Buckles, County Treasurer 
until 12 m. July 30 for the following 4) % road improvement bonds 
$35,000 Walnut St. road bonds Denom. $1,750 Due $1,750 every six 
months from May 15 1926 to Nov. 15 1935, inclusive 

87,000 Chestnut St. road bonds Denom. $4,350 Due $4,350 ever; 
six months from May 15 1926 to Nov. 15 1935, inclusive 

17.000 Joe Wise et al. road bonds Denom. $850. Due $850 every six 
months from May 15 1926 to Nov. 15 1935, inclusive 

Interest semi-annually (J. & J.) 30 


BLAIR, Washington County, Neb. BOND SALE.—The Omaha 
Trust Co. of Omaha hes purchased an issue of $70,000 intersection paving 
refunding bonds at a premium of $52, equal to 100.07. 


BLOOMINGTON, McLean County, IIl.—BOND OF FERING.—Sealed 
bids will be received until 5 p.m. July 31 by H. J. Wilson, City Comptroller 
for $100,000 improvement bonds. Certified check for 10%, payable to 
the City Comptroller, required 


BLUFF CITY, Sullivan County, Tenn.—BONDS VOTED.—The 
voters authorized the issuance of $50,000 water works system bonds at a 
recent election by a count of 57 for to 34 against. 


BREMEN, Fairfield County, Ohio.—BONDS NOT SOLD—TO BE 
SOLD AT PRIVATE SALE.—The $3,300 5% coupon (property owners 
portion) paving bonds offered on July 13 (V. 120, p. 3344) were not 
gold. Bonds are now to be sold at private sale. 

BOND SALE The $2,000 54%% coupon (village’s portion) street im- 
rovement bonds offered on May 11 (V. 120, p. 2458) were purchased on 
une 30 at par and accrued interest by the Sinking Fund Commission of the 
Rushcreek School District in Fairfield County. Date May 1 1925. Due 
$200 yearly on Nov. 1 from 1926 to 1935 incl. 


BRISTOL COUNTY (P. O. Fall River), Mass.—-NOTE OFFERING 
Sealed bids will be received until 10 a. m. July 28 by the County Treasurer 
for the following notes aggregating $200,000: 
$150,000 revenue notes. Due Nov. 2 1925. 

50,000 tuberculosis hospital maintenance notes. Due April 29 1926. 


BROKEN BOW, Custer County, Neb..-BOND SALE.—The Omaha 
Trust Co. of Omaha has purchased an issue of $42,000 5% refunding bonds 
at par. Due in 1940, optional after 1930. 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN .—On 
July 20 the temporary loan of $300,000 issued in anticipation of taxes, 
offered on at date—V. 121. p. 357—was awarded to the First National 
Bank of Boston on a 3.173% discount basis. Due Nov. 10 1925. 


BROWNFIELD, Terry County, Texas.—-BONDS VOTED.—At an 
election held recently the voters authorized the issuance of $50,000 sewer 
bonds by a count of 146 for to 13 against, 


BUFFALO, Erie County, N. Y.—BOND SALE.—On July 20 the 
Marine Trust Co. of Buffalo was the successful bidder for the following 
three issues of 44% coupon or registered bonds offered on that date—V. 
121. p. 228—on its bid of 102.10 ‘‘for all or none,"’ a basis of about 4.005% 
$600,000 park bonds. Due $30,000 Aug. 1 1926 to 1945, incl. 

600,000 school bonds. Due $30,000 Aug. 1 1926 to 1945, incl. 
250,000 canal land purchase bonds. Due yearly on Aug. 1 as follows: 
$13,000, 1926 to 1935, incl., and $12,000, 1936 to 1945, incl. 

Dated Aug. 1 1925. Other bidders were: B 
First National Bank, Eldredge & Co., Redmond & Co., New York, 

and the Detroit Company is Sida ta i ...101.691 
Sherwood & Merrifield, Inc., and H. L. Allen & Co., New York___101.46 
Buffalo Trust Co., Buffalo i tetas ates ..101.3699 
Guaranty Company of New York nai 101.317 

All the above bids were made for ‘‘all or none."’ 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN .— 
On July 20 a $500,000 temporary loan, issued in anticipation of revenue, 
offered on that date, was awarded to the National Shawmut Bank of 
Boston on a 3.16% discount basis, plus a premium of $16. Dated July 22 
1925. Due Dec. 1 1925. 


CARBONDALE, Lackawanna County, Pa.—_-BOND OFFERING 
Sealed bids will be received until 8 p. m. Aug. 3 by Vassar P. Jones, City 
Clerk, for $50,000 4% public impt. bonds. Denom. $1,000. Int. semi- 
ann. (J. & D.). Due yearly on June 1 as follows: $10,000, 1930, and 
$2,000, 1931 to 1950, incl. Certified check for $1,000. payable to the 
City Treasurer, required. Bonds are advertised as free from State tax 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND SALE.—The 
$11,000 44%% Wm. R. Barnard highway construction bonds offered on 
April 25—V. 120, p. 2184—were awarded on May 11 to the Citizens National 
Bank of Delphi for $170, equal to 101.54, a basis of about 4.14%. Date 
March 3 1925. Due $550 each six months from May 15 1925 to Nov. 15 
1934 inclusive. 


CASS COUNTY (P. O. Logansport), Ind.—BOND SALE.—The 
$19,600 5° coupon Jackson Twp. road bonds offered on April 18—V. 120 
p. 1508—were awarded to Breed, Elliott & Harrison of Indianapolis at a 
premium of $784, equal to 104, a basis of about 4.21°%. Date April 15 
1925. Due $980 every six months from May 15 1926 to Nov. 15 1935 inel. 

BOND SALE.—The $17,800 5% Erbaugh-Wissinger Road in Tipton 
Twp. bonds, offered on July 20—V. 121, p. 357—were awarded to the 
Fletcher-American Co. of Indianapolis at a premium of $689 85, equal 
to 103.87, a basis of about 4.205‘ Date July 15 1925. Due $890 each 
six months from May 15 1926 to Nov. 15 1935 inel. 


CEDARHURST, Nassau County, N. Y.— BOND SALE.—The $100,000 
44 % coupon (with privilege of registration as to principal only or as to beth 
principal and interest) paving bonds offered on July 22 (V. 121. p 357 
were awarded to the Peninsula National Bank of Cedarhurst at 100.362, a 
basis of about 4.21° Date Aug. 1925. Due $5,000 Aug. 1 1926 to 
1945 incl. Other bidders were 
Geo. B. Gibbons & Co 100.147 Pulleyn & Co 100.114 
Fairservis & Co_. 100.059 A. M. Lamport & Co 100.088 


CEDAR SPRINGS SCHOOL DISTRICT (P. O. Cedar Springs), 
Kent County, Mich.— BOND SALE.—On July 10 John Nuveen & Co 
of Chicago, were awarded $100,000 444° new high-school building bonds 
at 102.357. 

CHESTER, Delaware County, Pa.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. (standard time) Aug. 4 by E. F. White 
Superintendent of Accounts and Finance, for $120,000 4'4 © coupon bonds. 
Denom. $1,000 Date July 1 1925 Due $12.000 yearly on July 1 from 
1926 to 1935, incl Certified check for 5% of the amount of bonds re- 
quired with each bid. 


CHICKASAW COUNTY ROAD DISTRICT NO. 1 (P. O. Houston), 
Miss.—-BOND SALE.—The Central State Bank of Memphis has purchased 
an issue of $50,000 road bonds. 


CHILDRESS, Childress County, Tex..-BONDS REGISTERED. 
State Comptroller of Texas registered on July 13 $6,500 5°; 
bonds. Due serially. 


CHILLICOTHE, Ross County, Ohio.—BOND SALE.—The $37 .200 
5% % general assessment coupon bonds offered on April 24 (V. 120, p. 1789) 
were awarded to Blanchet, Thornburgh & Bowman, of Toledo, at a premuim 
of $937 44, equal to 102.52, a ba is of about 4.97%, plus expense of printing 
the bonds. Yate March 15 1925. Due Sept. 15 as follows: $4,000, 1926 
to 1932, inclusive; $4,500 in 1933, and $4,700 in 1934. 

CLAREMONT SCHOOL DISTRICT (P. O. Claremont), Sullivan 
County, N. H.—BOND SALE.—On July 17 the $50.000 414 °% school 
bonds offered on that date (V. 121, p. 358) were awarded to Geo. A. Fer- 
nald Co. of Boston at 100.76, a basis of about 4.155% Date July 1 1925. 
Due $2,500 yearly on July 1 from 1926 to 1945 incl. 

CLARKSTON SCHOOL DISTRICT (P. O. Asotin), Asotin County, 
Wash.—-BOND SALE.—The State of Washington purchased an issue 
of $32,000 5%% auditorium bonds on June 30 at par. Denom. $1,000. 


CLATSOP COUNTY SCHOOL DISTRICT NO. 1 (P. O. Astoria), 
Ore.—BOND OFFERING.—Sealed bids will be received until 1:30 p. m. 
July 28 by W. A. Sherman, District Clerk, for $25,000 not exceeding 6% 
school bonds. Date Aug. 11925. Due Aug. 1 1945, optional Aug. 1 1935. 
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A certified check for 








Bidder to furnish blank bonds and legal opimon. 


5% of bid is required. 


CLATSOP COUNTY SCHOOL DISTRICT NO. 30 (P. O. Astoria), 
Ore.—-BOND OFFERING.—Sealed bids will be received until 2 p. m. 
July 30 by the District Clerk for $18,000 not exceeding 6% school bonds. 
Due in 20 Prin. and semi-ann. int. payable at the fiscal agency of 
the of Oregon in New York. A certified check for 5°; of bid is 
required. 


CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—-BOND SALE The $129,700 4% % (city’s portion) street improve- 
ment bonds offered on July 17 (V. 120, p. 3345) were awarded to the 
Tillotson & Wolcott Co., of Cleveland, at a premium of $7463 93, equal to 
100.58. a basis of about 4.38% Date July 15 1925. Due Oct. 1 as 
follows: $12,700 in 1926, and $13,000, 1927 to 1935, inclusive. Other 
bidders 


Hayden, Miller & Co 
Guardian Savings & Trust Co., 
Provident Savings & Trust Co. : 
Detroit Trust Co.. Detroit ia nin orate 103 00 
Herrick Co., Cleveland 78 10 


COCONINO COUNTY (P. O. Williams), Ariz.—BOND OFFERING. 

Sealed bids will be received until 10 a. m. Aug] 3 by Ana Frohmiller, 
County Treasurer, for $50,000 5% court house bonds. Date July 15 1925. 
Due in 1950, optional in 1926. 


COLUMBUS, Franklin County, Ohio.—NOTE OFFERING.—Sealed 
bids will be received until Aug. 3 by Harry H. Turner, City Clerk, for 
$500,000 notes Dated Aug. 15 1925 


CONCORD TOWNSHIP SCHOOL DISTRICT (P. O. St. Joe), 
De Kalb County, Ind.—-BONDS NOT SOLD.—The $30,000 4%% 
coupon school bonds offered on June 27—V. 120, p. 3095—were not sold. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohim.—BOND SALE.— 
The $39,269 514% bridge bonds offered on June 2 (V. 120, p. 2715) were 
awarded to Seasongood & Mayer, of Cincinnati, at a premium of $1,722, 
equal to 104.32, a basis of about 4.47%. Date June 1 1925. Due Oct. 1 
as follows: $5,000, 1926 to 1932, inclusive, and $4,269 in 1933. 


CUMRU TOWNSHIP SCHOOL DISTRICT (P. O. Gouglersville), 
Berks County, Pa.—BOND AND CERTIFICATE SALE.—The following 
44%% bonds and certificates offered on Feb. 28 (V. 120, p. 856) were 
awarded on March 31 to the Mohnton Trust Co., Mohnton, at a premium 
of $187 50, equal to 100.75, a basis of about 4.26%: 
$15,000 school bonds, Series A. Due $5,000 Nov. 1 1928 to 1930, inclusive, 

10.000 certificates of indebtedness. Due $5,000 March 1 1926 and 1927, 

Date March 2 1925. 

CUSTER COUNTY (P. O. Miles City), Mont.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. Aug. 12 by F. F. Hobling, County 
Clerk, for $50,000 not exceeding 6% coupon court house bonds. Date 
July 11925. Int. payable J. & J. A certified check for $2,500, payable 
to the County Treasurer, is required. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. July 29 by Louis Simon, 
Clerk, Board of County Commissioners, for the following two issues of 
4%% Hilliard road No. 2 improvement bonds: 
$45,337 50 special assessment bonds. Denom. $1,000 except 1 for $337 50. 

Due Oct. 1 as follows: $4,337 50 in 1926. $4,000 in 1927 to 1930 
incl., and $5,000 in 1931 to 1935 inel. 

29,922 75 county's portion bonds. Denom. $1,000 except 1 for $922 75. 
Due on Oct. 1 as follows: $2,922 75 in 1926 and $3,000 1927 to 
1935 inel. 

Prin. and semi-ann. int. (A. & O.) poems at the County Treasurer's of- 
fice. Certified check for 1°% of the bonds bid for, payable to the County 
Treasurer, required. The county is also offering on July 29 four other 
issues of bonds, notice of the offering of which was given in V. 121, p. 358. 


CUYAHOGA HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—-BOND SALE.—On July 16 Geo. W. York & Co. (successors to the 
Milliken & York Co.) of Cleveland purchased the $390,000 5% % street pav- 
ing bonds offered on that date (V. 121, p. 106) for $92,538, equal to 102.82, 
a basis of about 4.88°. Date July 151925. Due $10,000 yearly from 1926 
to 1934 incl. 

DALLAS, Dallas County, Tex.—-BONDS REGISTERED.—The State 
Comptroller of Texas registered on July 17 the following 414% bonds, 
aggregating $1,700.000: 

Amount. Purpose. 
$1.000 000 school bonds. 
250,000 street improvement bds 
250,000 park bonds j 
Due serially. 


DECATUR COUNTY (P. O. Greenburg), Ind.—-BOND OF FERING .— 
Sealed bids will be received until 1 p. m. Ros. & by C. B. Evans, County 
Treasurer, for $40,000 44° coupon James M. Clemons et al. county 
unit road improvement coupon bonds Denom. $1,000. Dated Aug. 15 
1925. Interest (M.& N.15). Due $1,000 every six months from May 15 
1926 to Nov. 15 1945, inclusive. 


DEER LODGE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Ana- 
conda), Mont.—-BOND OFFERING.—-Sealed bids will be received until 
2 p.m. Aug. 17 by N. W. Heaphy, Clerk Board of Trustees, for $7,000 
not exceeding 6% school building bonds Denom. $1,000. <A certified 
check for $100, payable to Clerk Board of Trustees, is required. 


DELAWARE (State of)..—-BOND OFFERING.—Sealed bids will be 
received until 1 p.m. (Eastern standard time) Aug. 4 by Thomas 8S. Four- 
acre, State Treasurer (P. O. Dover), for all or any part $235,000 444% 
coupon Women's College improvement bonds Denom. $1.000. Dated 
April 11925. Principal and semi-annual interest (A. & O.) payable at the 
Farmers Bank, Wilmington. Due $5,000 yearly from April 1 1926 to 1972. 
inclusive. Certified check for 5°; of the amount of bonds bid for, payable 
to above State Treasurer, required Bonds were approved by the Governor 
on April 201925. Bonds may be fully registered and when so registered may 
be transferred, but cannot again be converted into coupon bonds. 


DELAWARE COUNTY (P. O. Delaware), Ohio.—BOND SALE.— 
On April 29 $28,000 5° road bonds were purchased by Prudden & Co, 
of Toledo at a premium of $572 50, equal to 102.044. 

DES MOINES SCHOOL DISTRICT (P. O. Des Moines), Polk 
County, lowa.— BIDS REJECTED All bids received far the $1,500,000 
school beads offered on July 21 (V. 121, p. 229) were rejected. 

DODSON, Jackson County, Mo.—BOND SALE.—Tiw Commerce 
Trust Co. of Kansas City has purchased an issue ef $80,000 4'4°% school 
building bonds Due serially in 11 to 20 years 

DRESDEN SPECIAL SCHOOL DISTRICT, Weakley County, Tenn. 

BOND OFFERING.—Sealed bids will be received until Ang. 3 by W. J. 
Jeter, Secretary-Treasurer of Schoo! Board, for $17,000 6% school bonds. 

DULUTH, St. Louis County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m ug. 10 by A. H. Davenport, City Clerk, 
for $125,000 4 park bonds Date July 1 1925 Denom. $1,000 Due 
$5.000, 1926 to 1950, incl Principal and int. (J. & J.) payable at the 
American Exchange National Bank of New York Legality approved by 
Wood & Oakley of Chicago \ certified check for 2°, of bid, drawn on 
some national bank, is required. 

DUNDEE, Polk County, Fla.—BOND SALE.—The $115,000 6% street 
improvement bonds offered on July 7—V. 120. p. 3096—-were awarded to 
the Pryor & Brown Construction Co. of Haines City at 98, a basis of 
about 6.44% Date July 1 1925 Due July ! as follows: $11,000 in 
1926. 1928, 1930, 1932 and 1934, and $12,000 in 1927, 1929, 1931, 1933 
and 1935 

EAST CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.— 
On July 18 the following two issues of 4' “> coupon general city’bonds of- 
fered on that date (V. 121, p. 106) were awarded to the Guardian Trust Co. 
of Cleveland at a premium of $2,329, equal to 101.109, a basis of about 
4.39%: 
$100,000 bonds. Due $5,000 yearly on Oct. 1 from 1926 to 1945 incl. 

110,000 bonds. Due yearly on Oct. 1 as follows: $3,000, 1926: $4,000, 

1927 to 1939 incl.; $3,000, 1940 and $4,000, 1941 to 1953 incl. 

Date Apr. 1 1925. Other bidders were: 


years 


State 


Premium. 
$396 00 
380 00 
221 89 


Cleveland 
Cleveland 
Cincinnati 


Amount. Purpose 
$100,000 garbage incinerater bonds, 
100,000 storm sewer bonds. 


Stranahan, Harris & Oatis, Inc 
Provident Savings Bank & Trust Co... 
The Herrick Co 
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EAST COLUMBUS, Franklin County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Aug. 19 by M. P. Devore, Village 
Clerk, for $2,700 6% (village's portion) sidewalk improvement bonds. 
Denom. $300. Dated June 1 1925. Int. J. . Due $300 yearly on 
Dec. 1 from 1926 to 1934 incl. Certified check for 2% of the amount of 
bonds bid for, payable to the Village Treasurer, required. 

EAST ROCHESTER, Monroe County, N. Y.—BOND SALE.—The 
The Rochester Savings Bank of Rochester purchased on July 15 $12,000 
414% fire-apparatus bonds for $12,160, equal to 101.33. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—On 
July 16 the three issues of 444% coupon road improvement and construc- 


tion bonds offered on that date (V. 121, p. 359) were awarded to State Bank 
of Goshen as follows: 
$21,000 Township Road No. S-1 bonds at a premium of $703 50, equal to 
103.35. a basis of about 4.11%. Due $525 each six months from 
May 15 1926 to Nov. 15 1945 incl. 
25,000 Township Road No. E-2 bonds at a premium of $837 50, equal to 
103.35, a basis of about 4.11% Due $625 each six months from 
May 15 1926 to Nov. 15 1945 incl. 
11,000 Township Road No. H-2 bonds at a premium of $368 50, equal to | 
103.35. a basis of about 4.11%. Due $275 each six months from 
May 15 1926 to Nov. 15 1945 incl. 
Dated July 15 1925. Other bidders were: 


~>~ 





$11,000 $21,000 $25,000 
Issue. Issue. Issue. 
Premium. Premium. Premium. 


Salem Bank & Trust Co_- $665 70 


Fletcher Savings & Trust Co____________- 313 60 606 60 708 80 
EE os a 247 50 472 50 562 50 
SS eas 277 25 29 25 630 25 
Fietcher-American Co...............--- 337 15 646 25 782 50 


EMERY (P. O. Dover Star Route, Brantwood), Price County, Wis. 
—BOND SALE.—The First National Bank of Phillips purchased an issue 
of $4,500 5% highway improvement bonds on June 24 at a premium of 
$39 60, equal to 100.88, a basis of about 4.68°. Date July 11925. De- 
nomination $100. Due $900 July 1 1926 to 1930 incl. Prin. and int. 
(J. & J.) payable at the office of the County Treasurer in Phillips. 


ERATH, Vermilion Parish, La.—BOND OFFERING.—Edmar J. 
Broussard, Secretary, Board of Aldermen, will receive sealed bids until 
3 p.m. Aug. 3 for $12,000 6% street impt. bonds. Date June 1 1925. 
Denom. $1,000. Due $1,000 yearly June 1 1926 to 1935, incl. Interest 
payable J. & D. Legality approved by Wood & Oakley of Chicago. A 
certified check for $500, payable to Mayor F. M. Harrington, is required. 

ESSEX COUNTY (P. O. Salem), Mass.— LOAN OFFERING.—This 
county will receive bids until 11 a. m. July 31 for purchase on a discount 
basis of a $100,000 Haverhill lower bridge temporary loan, payable Nov. 4. 


EUCLID, Cuyahoga County, Ohio.—_BOND SALE.—The several 


GRAHAM COUNTY SCHOOL DISTRICT NO. 20 (P. O. Safford), 
Ariz.—BOND SALE.—The $15,000 school building bonds offered on July 15 
—V. 120, p. 3225—were awarded t0 the Internationa! Trust Co. of Denver 
at 103.29. Due $1,000 yearly. 


GRAND PRAIRIE, Dallas County, Tex.—BOND SALE.—Garrett & 
Co. of Dallas have purchased an issue of $20,000 544 % paving bonds at par. 


GRANDVIEW HEIGHTS (P. O. Columbus), Franklin County, 
Ohio.—BOND SALE .—The following three issues of 5'4 % bonds, offered 
on Feb. 28 (V. 120, p. 857), were awarded on Mar. 4 to the Citizens Trust 
& Savings Bank of Columbus at a premium of $246, equal to 102.05, a 


basis of about 4.85%: 

$3,000 sanitary sewer bonds. Due $500 Oct. 1 1925 to 1930 incl. 
6,000 water main bonds. Due $1,000 Oct. 1 1925 to 1930 incl. 
3,000 water system extension bonds. Due $500 Oct. 1 1925 to 1930 incl. 


Date Oct. 1 1924. 


GRANITE CITY UNION SCHOOL DISTRICT 
Granite City), Madison County, Ill.—BOND SALE NOT COMPLETED. 
—The sale of the $175,000 5% school bonds to the Illinois Merchants Trust 
Co. of Chicago, report of which appeared in V. Lae. Be 3097, was not com- 
pleted, the issue having been turned down because of legal defects. 


GRANT COUNTY (P. O. Carson), No. Dak.—CERTIFICATE OFFER- 
I NG.—Sealed bids will be received until 2 p. m. July 28 by Chas. E. 
Emch, County Auditor, for the following certificates, aggregating $27,000, 
to bear interest at a rate not exceeding 7%: 
$17,000 certificates of indebtedness. 
10.000 certificates of indebtedness. 
Denom. $1,000. A certified check for 5% of bid is required. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 5 (P. O. 
Montesano), Wash.—BOND OFFERING.—Sealed bids will be received 
until 1 p. m. Aug. 1 by Ethel Baker, County Treasurer, for $22,000 not 
exceeding 6% school bonds. A certified check for 1% of bid is required. 


GRIENSBURG, Decatur County, Ind.—BOND OFFERING.—Sealed 
bids will be received until 12 m. July 27 by Walter W. Crisler, City Clerk, 
for $30.000 444 % street impt. bonds. Denom. $500. Date July 15 1925. 
Int. J.& J.15. Due $1,000 every six months from July 15 1926 to Jan. 15 
1941 inclusive. 

GROSSE POINTE PARK, Wayne County, Mich.—-BOND SALE.— 
Benjamin Dansard & Co. and the Union Trust Co., both of Detroit, jointly 
purchased $500,000 44% % coupon general improvement bonds ($350,000 
for paving. $90,000 street lights, $20,000 for police and fire alarm system 
and $40,000 for resurfacing streets) at 101.22, a basis of about 4.18%. 


NO. 126 (P. O. 


Denom. $1,000. Date July 15 1925. Principal and semi-annual interest 

J. & J. 15) payable at the American State Bank, Detroit. Due July 15 
1955. Legality to be approved by Miller, Canfield, Paddock & Stone, of 
Detroit. 


GROTON FIRST SCHOOL DISTRICT (P. O. Groton), New Lon- 





issues of 514% special assessment coupon bonds, aggregating $219,455, 
offered on July 20 (V. 121. p. 106) were awarded to W. G. Slayton & Co. 
of Toledo, at a premium of $1,438, equal to 100.65. 


FALLS COUNTY (P. O. Marlin), Texas.—BOND SALE.—Garrett & 
Co. of Dallas have purchased an issue of $50,000 bridge bonds at a premium 
of $1,850, equal to 103.70. 


FAYETTE COUNTY ROAD DISTRICT NO. 9 (P. O. Lagrange), 
Tex.—BON DS REGISTERED .—On July 13 the State Comptroller of Texas 
registered $20,000 5°) road bonds Due serially 


FINDLAY CITY SCHOOL DISTRICT (P. O. Findlay), Hancock 
County, Ohio.— BOND OFFERING.—Sealed bids will be received until 
1 p.m. Aug. 4 by L. L. Porteo, Clerk, Board of Education, for $35,000 5% 
improvement bonds Denom. $1,000. Date June 1 1925 Int. M. & 8. 
Due $2,000 Sept. 1 1926 to 1942 incl. and $1,000 Sept. 1 1943 Certified 
check for not less than 5% of amount of bonds bid for, on some solvent 
hank, payable to the Board of Education, required. Legality approved 
by Squire, Sanders & Dempsey of Cleveland, whose opinion will be fur- 
nished to the purchaser without charge. 


FLORENCE, Fremont County, Colo.—RBOND SALE.—The $100.000 
special improvement bonds offered on July 22 (V. 121. p. 229) were awarded 
to the International Trust Co. of Denver and associates as 444s at 97.37 


FORT WORTH INDEPENDENT SCHOOL DISTRICT, Tarrant 
County, Tex.—BOND SALE The $2,000,000 school bonds on which all 
bids were rejected on July 15 (V. 121, p. 359) were awarded on July 17 to 
the Bank of Fort Worth as 44s at a premium of $16,000. equal to 100.80, 
a basis of about 4.44% Denom. $1,000 Due $50,000 1926 to 1965 incl. 
Interest payable J. & J. 

GADSDEN, Etowah County, Ala.—-BOND OFFERING 
will be received until Aug. 3 by the City Clerk for $60,000 5°7 school bonds. 

GAGE COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 162 
(P< O. Holmesville), Neb.—-BOND SALE James T. Wachob & Co. of 
Omaha have purchased an issue of $29,000 5° refunding bonds. Date 
May 15 1925 Due May 15 1940, optional 1926 to 1930 incl 


GALETON, Potter County, Pa.—BOND SALE.—The $31-915 5°, 
coupon borough bonds offered on Feb. 15—V. 120. p. 857—were awarded 
on Feb. 24 to A. B. Leach & Co., Inc., of Philadelphia at 108.43, a basis 
of about 4.13% Date Feb. 15 1925 Due Feb. 15 as follows $1,415 


in 1930, 81.500 1931 to 1933, incl.; $2,000 in 1934 and 1935 
and 1937, $2,000 in 1938 and $2,500 1939 to 1944, inel. 


GALVESTON COUNTY (P. O. Galveston), Tex..——-BOND OFFERING. 
—Sealed bids will be received until 1] a. m. Aug. 4 by John M. Murch, 
County Auditor, for $500,000 5° special road bonds. Date Aug. 1 1925. 
Denom. $1,000. Duein1to30 years. Prin. and int. (F. & A.) payable at 
the National Bank of Commerce, N. Y. City. or in Austin or Galveston, at 
option of holder. A certified check for $10,000, payable to the County 
Judge, is required. , 


GARDEN CITY, Nassau County, N. Y¥.—BOND SALE.—The follow- 
ing two issues of 44% % coupon bonds offered on July 21 (V. 121. p. 359) 
were awarded to the Garden City Bank of Garden City for $60,199 80, 
equal to 100.33, a basis of about 4.18% 
$20,000 park bonds Due $2,000 July 1 1926 to 1935, 

40,000 paving bonds. Due $4,000 July 1 

Dated July 1 1925. Other bidders were 
Price Bid 

100.187 The Fidelity Co., 

100.087 Buffalo) 100.036 


GARFIELD HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio. 
—BON D SALE.—The $3 800 95 5% © coupon (special assessment) Garfield 
Boulevard sewer bonds, offered on March 10 (V. 120, p. 857), were awarded 
to the Milliken & York Co. of Cleveland for $3,886 95, equal to 192.28, 
a basis of about 5.055%. Date March 11925. Due yearly on Sept. 1 as 
follows: $425 95 1926 and $375 1927 to 1935, inclusive. 

BOND SALE.—The following two issues of 54%°;) coupon special assess- 
ment bonds offered on May 12 (V. 120, p. 2322) were awarded to the Milli- 
ken & York Co. of Cleveland for $15,853 18, equal to 105.687, a basis of 
about 4.42% 
$3,088 00 Cranwood Ave. water main construction bonds. Due yearly 

. on Nov. 1 as follows: $388, 1926. and $300, 1927 to 1935 incl. 
12,200 18 Cranwood Ave. paving bonds Due yearly on Noy. 1 as follows: 

$1.200 18, 1926; $1,000, 1927 to 1930 incl.; $2,000, 1931; $1,000, 

A 1932 to 1934 incl., and $2,000, 1935. 

Date May 1 1925 


GIBSONBURG, Sandusky County, Ohio.--BOND SALE.—The 82,- 
200 6% sanitary sewer No. 7 bonds offered on April 20 (V. 120, p. 1652 
were awarded to the House Banking Co. of Gibsonburg at a premium of 
$125. equal to 105.68, a basis of about 3.79‘ Date Feb. 1 1925. Due 
$440 yearly on Feb. | from 1926 to 1930, inclusive 


GOSHEN UNION FREE SCHOOL DISTRICT NO. 8 (P. O. Goshen). 
Orange County, N. Y.—BOND SALE.—On July 9 the $6.000 44% 
school bonds offered on that date (V. 121, p. 107) were bought by the Na 
tional Bank of Orange County of Goshen at 100.40, a basis of about 4.43°7. 
Date July 1 1925. Due $1,000 Nov. 1 1930 to 1935 incl. 
coupon bonds but may be cenverted into registered bonds. 


GRAHAM COUNTY SCHOOL DISTRICT NO. 1 (P. O. Safford), 
Ariz.—BOND SALE.—Stern Bros. & Co. of Kansas City have purchased 
an issue of $56,000 school bonds at a premium of $51 52, equal to 100.14. 


$2,500 in 1936 


incl. 
1926 to 1935, incl. 


Price Bid. 
Geo. B 


Ripley 


Gibbons Co., Ince 


Loomis & Co 


1m 
Trust 





Bonds are 


Sealed bids | 





don County, Conn.—-BOND SALE.— The $102.000 44% coupon school 
bonds offered on July 21 (V. 121, p. 360) were awarded to R. M. Grant & 
Co. of New York at 100.64—a basis of about 4.20%. Date June 1 1925. 
Due $3,000 June 1 1927 to 1960, inclusive. 


GULICH TOWNSHIP SCHOOL DISTRICT (P. O. Houtzdale), 


Clearfield County, Pa.—RBOND OFFERING Sealed bids will be re- 
ceived until 12 m. to-day (July 25) by James Mooney, Secretary of Board of 
Directors, for $15.000 5° school bonds. Denom. $100 Date July 15 
1925 Int. semi-annually Due in 20 years, optional after 5 years. 
Bonds are advertised as free from State tax. 

HAGERSTOWN, Washington County, Md.—RBOND SALE.—On 


Julv 18 John P. Baer & Co. of Baltimore, bidding 101.019, a basis of about 
1.35°°. . were awarded the $60,000 4% % coupon sanitary fund bonds offered 
on that date (V. 121, p. 360 Date July 11925. Due $30,000 July 1 1928 
and 1920 There were two other bidders for the bonds, as follows: 
| The E. C. Hook Corporation, Hagerstown 

Nicodemus National Bank, Hagerstown 100.33 


HAINES CITY, Polk County, Fla.—-BOND SALE.—The $290,000 
6° street improvement bonds offered on July 10 (V. 120, p. 3347) were 
awarded to the Florida National Bank of Jacksonville at a premium of 
&7.410. equal to 102.55, a basis of about 5.44%. Date June 11925. Due 
$29,000 June 1 1926 to 1935 incl 


HAMILTON COUNTY (P. O. Webster City), lowa.—RBOND SALE. 
Geo. M. Bechtel & Co. of Davenport have purchased an issue of $10,250 
drainage bonds at a premium of $95, equal to 100.92. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—-BOND SALE.—The 
| following 5° coupon road bonds aggregating $11,500, offered on July 18 
V. 121 230 awarded to the American First National Bank of 


) 
Findlay at a premium of S180. equal! to 101.56. a basis of ahout 4.39% 


100.66 


- oF 


a ¢ 


were 


84.500 bonds Due Oct. 1, $1,000, 1996 to 1929 incl. and $500. 1930. 

“2 BOO bonds. Due Oct. 1, $1,000, 1926 and 1927 and $500, 1928. 
| 4.500 bonds Due Oct. 1, $1.000, 1926 to 1929 inel. and $500, 1930. 
Date April 1 1925. Other bidders were: 
| Bidder Prem. 
| Poor & Co., Cincinnati $95.45 
| Provident Savings Bank & Trust Co., Cincinnati 36.75 

HARRISON SCHOOL TOWNSHIP, Miami County, Ind.—BOND 


SALE On July 17 the $20,000 5% school building improvement bonds 
| offered on that date (V. 120, p. 3347) were sold to the Wabash Valley Trust 
Co. of Peru at 104.21, a basis of about 4.16%. Date July 11925. Due 
$1,000 each six months from July 1 1926 to Jan. 1 1936 inel. 


HASKELL COUNTY (P. O. Haskill), Texas..-BOND ELECTION .— 
An election wil! be held on Aug. 15 to vote on the question of issuing $1 ,500,- 
000 514% road construction and refunding bonds. J. G. Foster, County 
Judge. 

HAVERSTRAW COMMON SCHOOL DISTRICT NO. 2 (P. O. West 
Haverstraw), Rockland County, N. Y.--BOND SALE.—On July 20 the 
$56.000 4% school bonds offered on that date (V. 121, p. 360) were 
awarded to Fairservis & Co. of New York at 101.64, a basis of about 
4.295% Date July 11925. Due $2,800 July 1 1926 to 1945, inclusive. 


HAYDEN LAKE HIGHWAY DISTRICT (P. O. Coeur d'Alene), 
Kootenai County, Idaho. BOND SALE —The $14,000 coupon highway 
bonds offered on July 11—-V. 121. p. 230-——were awarded to the Union 
Trust Co. of Spokane as 54s at a premium of $11, equal to 100.07, a basis 
of about 5.41%. to optional date and a basis of about 5.49% if allowed to 
run full term of years. Date July 1 1925. Due in 20 years, optional in 
10 years Interest payable (J. & J.). 


HOLT COUNTY SCHOOL DISTRICT NO. 44 (P. O. Stuart), Neb.— 
BOND SALE.—The State of Nebraska has purchased an issue of $9,000 
414% building bonds at par. Date June 15 1925. Due June 15 1945, 
optional in 1930 


HOLYOKE, Hampden County, Mass._-BOND OFFERING .—Sealed 
bids will be received until 11 a. m. (daylight saving time) July 29 by Pierre 
Bonvouloir, City Treasurer, for $200,000 4% highway bonds. Jenom, 
$1,000 Prin. and semi-ann. int. (J. & J.) payable in gold coin at the 
Merchants National Bank, Boston. Due as follows: $40,000, July_1 1926 
to 1930, incl. These bonds are exempt from taxation in Massachusetts 
and are engraved under the supervision of and certified as to genuineness 
by the First National Bank of Boston; their legality will be approved 
by Storey, Thorndike, Palmer & Dodge, whose opinion will be furnished 
the purchaser All legal papers incident to this issue will be filed with the 
bank where they may be inspected at any time I deliv ery of bonds to be 
made to purchaser on or about July 30 at the First National Bank of Boston. 

Financial Statement July 9 1925. 
Net valuation, 1924 
Debt limit 
Total gross debt 
Exempted debt : : 
Hampton County Memorial Bridge 


$113 336,320 
2,644,194 
4,122,000 


. $199,000 


School and police building 120,000 
Playgrounds 79,000 
Holyoke & Westfield RR 187,000 
Water debt 456.000 
Gas and Electric light debt 1,318,000 


2,359,000 
$1.763,000 
$881,194 





Netdebt ‘ 
Borrowing capacity 


July 9 1925 





_ £90 


~ HUBBARD, Hill Tex.—BOND ELECTION An 
will be held on the purpose of voting on the q 
issuing $75.000 

HUDSPETH COUNTY COMMON SCHOOL DISTRICT NO. 3 
(P. O. Siera Blanca), Tex BOND SALE The Blanton Banking Co 
of Houston has purchased an issue of $30,000 54%% school bonds at a 
premium of $900, equal to 103.00 


HUMPHREY PAVING DISTRICTS - 2 AND 
County, Neb.—-BOND SALE James T We chob & Co 
purchased an issue of $5,000 5 paving bonds Date 
Due April 15 1930 to 194] sive, 

HUNTINGTON BEACH SCHOOL 
Calif.—BOND ELECTION An 
sel I voting on the questio 
bon 

HU RON COU NTY PrP. 
Sealed bids ved unt 
Auditor P ‘ re &¢ 
eon Fry 


electior 
of 


County, 
August 18 for 
water bonds 


1estion 


NO. 4, Platte 
of Omaha ! 
April ca 1925 


DISTRICT, Orange County, 
ction will be held on Aug 15 for F 


$3200.000 higt 


OF FERIN( 


Norwalk 
{) I Vail, Cour 


Ohio.— BOND 
J 


29 by s 


7( 
| ‘ £500 Apri 1927 to April 
j ( ma ) Oct 1 1931 to April 1 1935. ir usive 
Dated Juls jP5 Interest & © check for 5% 
amount of bonds bid for pas to tl County Treasurer. ree 
each issus Bonds to be deliv and paid for 10 days 
of award 


INDIANAPOLIS PARK DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—-BOND OFFERING Sealed bids will be received until 
12 m. Sept. 16 by Jos. L. Hague, City Con for a Ml or any part of 
$52,000 4 coupon park district bonds of 1925, Issue No. 5 Denom 
$1,000. Dated Sept. 161925 Principal and semi-annual interest (J. & J 
payable at the office of the City Treasurer Due $2.000 yearly on Jan. | 
from 1928 to 1953, inclusive Certified check on some responsible bank or 
trust company of the City of Indianapolis for 24%% of the face value of 
bonds bid for, payable to the City Treasurer, required. jonds to be de- 
livered within thirty days from time of award at the office of the City 
‘Treasurer 

IRON MOUNTAIN, Dickinson County, Mich. BOND 
The Hanchett Bond Co., Inc. of Chicago has been awarded $] 
water works bonds Due $10,000 June 1928 and $7,000 yearly is 
1929 to 1948 incl. 


IRWINDELL INDEPENDENT SCHOOL DISTRICT, Tex. 
REGISTERED On July 16 the State Comptroller of Texas 
$40,000 54%% school bonds. Due serially 


JACKSON, Marion County, Tenn.—BOND SALE The 
bonds, aggregating $149,000, offered on July 21—V. 121, p. 
awarded to 1. B. Tigrett & Co. of Jackson as 5s at par. 
$99 333 33 street improvement bonds Due as follows 

1926 to 1934, incl., and $9,333 33 in 

49,666 67 general improvement bonds. Due . 

1927 to 1935, incl., and $4,666 67 in 
Date Aug. 1 1925. 


JACKSON SCHOOL TOWNSHIP, Hancock County, Ind.—BOND 
SALE.—-On June 6 the $60,000 44%% coupon school bonds, offered on 
that date (V. 120, p. 2587) were awarded to the Merchants Nationa! Bank 
of Muncie for $61,340, equal to 102.23, a basis of about 4.12% Date 
June 11925. Due $3,000 each six months from July 1 1927 to Jan. 1 1937, 
inclusive. 


Certified 
juired 


ible \ 
from tir 


ered within 


troller, 


SALE 
SO .000 5 
June fron 


BONDS 


registered 


follow ing 
360—were 


$10,000 
$5,000 


as follows 
1926. 


Ohio.— BOND SALE On 
bonds offered on that date (V. 
Bank of Mt. Blanchard at par, plus a small premium Date 
Due $237 yearly on March 1 from 1926 to 1930, inclusive. 


JACKSONVILLE BEACH, Duval County, Fla.—BOND SALE 
The Florida National Bank of Jacksonville has purchased an issue of 
$300,000 water works bonds. 


JAMESTOWN, Greene County, Ohio.—BOND SALE.—The $22,000 
54%% coupon limestone street improvement bonds offe red on April 13 
2058) were awarded to Seasongood & ayer of Cincinnati 


(V. 120, p. 
Due $1,100 every 6 months from March 1 1926 to Se pt. 1 1935, inel. 
BOND OFFERING.- 


JAY COUNTY (P. O. Portland), Ind. 

bids will be received until 10 a. m. July 28 by Myrtle Neare, 
Treasurer, for $9,800 4 \& a % Aaron Dowing et al. stone road bonds. 
$490. Due $490 every six ~-; from May 15 1926 to 
incl. Date July 11925. Int. M. & N. 15. 


JEFFERSON COUNTY  P. O. Madison), Ind.— BOND SALE.—On 
July 15 Geo. Schuman, of Madison, was awarded at 102.40, a basis of 
about 4.02%, the $4,980 414% Madison Twp. road bonds, offered on that 
date (V. 121, p. 230). ag July 6 1925 Due $249 each six months 
from May 15 1926 to Nov. 15 1935, inclusive. 


JENNINGS COUNTY G- O. Vernon), Ind. 
$20,900 5% coupon Wayne E. Day et al 
V. 120, p. 2058—were awarded to the 
Indianapolis at a premium of $956 70, 
4.11% Date March 15 1925 Due 
1926 to Nov. 15 1935, inclusive. 


JOHNSTOWN, Weld County, Colo.BOND SALE.—The First 
National Bank of Johnstown has purchased an issue of $25,000 414% 
water works bonds. Due in 15 years, optional in ten years. 


KELSO, Cowlitz County, Wash.— NO BIDS- No bids were 
for the $20,000 aotove ment bonds offered on July 7—V. 
Date Aug. | 192! Due in 1 to 10 years. 


KINGSTON, te Pa.- 
bids will be received Aug. 17 
Borough Secretary, for $150,000 44% tax free improvement bonds 
Denom. $1,000. Date July 1 1925. Due $10,000 yearly on July 1 from 
1927 to 1941, inclusive. Legality approved by Townsend, Elliott & 
Munson of Philadelphia. Certified bank check for 5% of the amount of 
bonds bid for, required. 


KNOX COUNTY SCHOOL DISTRICT NO. 95 (P. O. Crafton 
Neb.—- BOND SALE.—J. H. Schumacker of Crafton has purchased an issuc 
of $2,000 514% school building bonds. Date July 1 1925. Due July ] 
1926 and 1927. , ° 

KNOX SCHOOL TOWNSHIP (P. O. Knox 
BONDS NOT SOLD—BIDS RETURNED All 
$30,000 5°) school impt. bonds, offered on 
not sold, all bids received being returned 


LA GRANDE, Union County, Ore. 
bonds, aggregating $360 .000 
gage Co. and the Ralph Sec hneeloch Co. jointly, 
$185,000 5% water works betterment bonds. Due July 1 as follows 

$4,000, 1926 to 1929 incl.; $6,000. 1930 to 1933 incl.: &&.000 in 
1934 and 1935; $10,000, 1936 to 1939 incl.: $14,000, 1940 to 1943 
incl.; $16,000 in 1944, and $17,000 in 1945. 
105.000 4% sewer extension bonds. Due July 1 as follows: $2.000 
1S 126 to 1929 incl.: $3,000, 1930 to 1932 inel.: $4.000. 1933 to 1935 
inc!.; $6.000, in 1936, and 1937, and $8,000 in 1938 to 1! 145 ine 
25,000 4%4 °° sewer bonds. Due July 1 as follows: $500 1926 to 193] 
incl.: $1,000, 1932 to 1938 incl.; $2,000, 1939 to 1944 inel.. 
$3.00 in 1945. 

45,000 4 t fire equipment bonds 
to 1933 incl.; $2.000 in 1934 and 1935: $3,000, 1936 t« 
and $4,000, 1943 to 1945 inel. 

The above supersedes the report given in V. 121, 230. 

LAKE CHARLES HARBOR AND TERMINAL DISTRICT (P. O. 
Lake Charles), Lake Charles County, La.— BOND OFFERING .—Sealed 
bids will be received ut itil 12 m. Aug. 18 by E. R. Kaufman, Secretary 
Board of Commissioners, for $500,000 not exceeding 5° harbor im prove- 
ment bonds. Date Oct. 1 1925 Denom. $1,000. Due Oct. 1 as follows: 
$10,000, 1926 to 1930, inclusive; $15,000, 1931 to 1935. inclusive $20,000, 


July 10 the $1,185 6 
121. p. 230) were awarded to 


coupon improvement 
the Citizens 


June 1 1925. 


-Sealed 
County 
Denom. 
Nov. 15 1935 


BOND 
road bonds offered on 
Fletcher 8S: Ahm & Trust Co. of 

equal to 104.57, a basis of about 

$1,045 each 6 months from May 15 


SALE.—The 
April 21 


received 
120, p. 3348. 


County, 


BOND OFFERING.—Sealed 
until 12 m. 


by Charles H. Blockberger 


, 


Starke County, Ind. 
bids received for the 
July Zl we Bees p 361 were 


BOND 
were purchased by the 


SALE.—The following 
Western Bond & Mort- 
both of Portland, at par 


nd 
ana 


Due July 1 as follows: $1,000, 1926 


1942 incl 
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JACKSON TOWNSHIP (P. O. Findlay ist No. 5), Hancock County, 
l 


| $17 


[Vou 121. 





1936 to 1940, inclusive: $25,000, and $30,000, 1946 
to 1950, inclusive Principal] 
chanics & Metals National B 
John C. Thomson, New 
required 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND 
22.000 5% coupon county fair ground improveme nt t bonds offered on 
May 18—V. 120. p. 2324—were awarded to W Slayto n & Co. of Toledo 
at 1 premium of $479, equal to 102 17. a basis of about +: 5 ° Date May 1 

» Oct. 1] as follows $4,000 1926 to 1928, incl., and $5,000 in 


1941 to 1945. inclusive 
and semi-annual interest payable at the Me- 
ank of New York City. Legality approved by 
York City. <A certified check for 2% of bid is 


SALE.—The 


OFFERING 


City 


bids 
for the 


Sealed 


_LAKEL AND, Lake County, Fla. BO} nD a 
; Clerk, 


received until 7.30 p.m. July rv « L. Davis 
6% street improvement is 

Due Ju 

930, 1931, 1933 


O00 Due 


1927, 1928 
2 and 1935 


1¢ 10° 
1950, 19462 


4) bonds 


Julv 15 as follow 
1934 and 1935 D* M) is V , 
Denom 1 one 4 rtif i chech or 3° of bid 
mavens tet , ’ laws of 

vell & Ray- 


185 00 
00 


674 
} 978.493 


essed 


Tot ] 
t sue 


§52 678 00 
000 000 OO 
22,000 


estimated 

ulation (estimated 

de d debt (not in« 

General payable 
ss debt 

Unexper 

king funds 


Pe 
ip 
Bor uding bonds t 
from taxes 

ided ba 


inces $] 


Net general debt ; 
Light and water (payable from lig and water revenus 
(ross debt $637 .000 O 
Less— Balance in sinking fund. 13,856 2 


Net light and w ater debt 
Street improvement (payable from specia! sments 
(ross debt $1,126 
Less—Unexpended balance $62,042 60 
Sinking fund 12.037 06 


asses 


181 53 


174,07 
Net balance 
the city 
Net street improvement debt 
Floating debt 


LANCASTER, Lancaster County, Pa 
& Co Inc., of Philadelphia have been awarded 
bonds, maturing July 1 1926 to 1935, inclusive 


LAUREL, Jones County, Miss.—BOND SALE.—The 
street improvement bonds offered on July 20 (V. 121, p. 361 
to the Union & Planters Bank & Trust Co. of Memphis at 
$4.165. equal to 103.30, a basis of about 5.06 Date July 1 
$18,000 July 1 1926 to 1932, inclusive 


LAWN SCHOOL DISTRICT, Taylor ‘County, Texas.—BONDS 
VOTED At an election held recently the voters authorized the issuance 
f $32,000 school building bonds by a count of 6] for to 3 against. 


LIBERTY SCHOOL TOWNSHIP (P.O. North Liberty), St. Joseph 
County, Ind.—BOND SALE The $75.000 5°: coupon school bonds, 
offered on May 9—V. 120. p. 2324—-were awarded on that date to the 
Fletcher Savings & Trust Co. of Indianapolis at a premium of $3,838 38 
equal to 105.117. a basis of about 4.25°,. Date June151925. Due $5,000 
yearly on July 15 from 1926 to 1940 incl. Legality approved by Robbins 
Elliott, Weyl & Jewett. 


offset by liens and certificates held by 
101 87 
None 


None 


BOND SALI A. B. Leach 
$250.0 “% impt. 





$126,000 6° 

were awarded 
a premium of 
1925 Due 


Financial Statement. 
Assessed valuation. $3 .762.580 
Total debt, including this issue 75.000 
LIMA, Allen County, Ohio.—BOND OFFERING.—Sealed bids Will be 
received until 12 m. Aug. 7 by C. H. Churchill, City Auditor, for $286,000 
5% sewer bonds, Series I Denom. $1,000 Date July 15 1925 Prin 
and semi-ann. int. (M. & 8S. 15) payable at office of the City Sinking Fund 
Trustees. Due yearly as follows: $11.000 Mar. 15 1927 to 1940 incl. and 
$12,000 Mar. 15 1941 to 1951 incl Certified check on a solvent bank or 
trust company for 2% of bonds bid for, payable to the City Treasurer, 
required. Legality approved by Peck, Shaffer & Williams, a copy of whose 
opinion will be furnished to the successful bidder, who is to pay the cost of 
same tonds will be printed at the expense of the City and will be delivered 

on or about Sept. 1 1925 
BOND OFFERING Sealed 
by C. M. Churchill, City 

ment) paving bonds 
861 North St. bonds 
as follows: $1,861, 
1,028 Central Ave. bonds 
as follows S528, 


bids will be received 


until 12 m. July 27 
Auditor, for the following 5'« ‘ 


special assess- 
end 
Denom. $1,000 for $861 Due Oct. 1 
1926. and $2.000, to 1924 inel 
Denom. $500 and one for 8528 Due 
1927, and $500, 1928 to 1934 incl 
Michael Ave. bonds Denom. $1,000 and one for $480 Due 
Oct. 1 as follows: $480, 1926, and $3,000, 1927 to 1934 incl. 
561 Haller St. bonds. Denom. $1.000 and one for $561. Due Oct. 1 
as follows: $561, 1926 and $2,000, 1927 to 1955 wed 
Eureka St. bonds Denom. $1.000 and one for $1.32 Due 
Oct. 1 as follows $1,321, 1926: $1,000, 1927 to 1931, and $2,000, 
1932 to 1935 incl we ot 
McDonell St bonds. one for $640 Due 
April 1 as follows S640, 1928 to 1934 incl od 
Oakwood Place bonds. one for $443. Due 
Oct. 1 as follows $443, to 1934 incl.” ’e 
Union St. bonds Denom. $1,000 and one for 8828. Due Oct. 1 
as follows: $1,828, 1926; $1,000, 1927 to 1932 incl., and $2,000, 
1933 and 1934 ~~ 
Woodlawn Ave. bonds Denom. $1,000 and one for $717 
Oct. 1 as follows $717. 1926; 21.000, 1927 to 1931 incl 
$2,000, 1932 to 1935 in \. 
State St. bonds Denor 
as follows $234, 1926 
West North St. bonds 
Oct. 1 as follows $1. 861 
Lowell Ave bonds Denor &) 
Oct. 1 as follows $1.494, 1926 
$2. .000, 1934 
Cole St. bonds 
as follows $1 
1931 to 1935 incl 
West Alley bonds Der 
as follows $331. 1927 
Orena Ave. bonds Denon S] 
Oct. 1 as follows 
to 1934 incl 
70 Robb Ave 
Oct. 1 as 


and one 
1° »7 
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480 
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1927 and $1.000 

Denom. $400 and 
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follows S| i 
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Oct. 1 as follows $2 680 
$4,000, 1933 and 1934 
5 Second St bonds Den 
Oct. 1 as follows $1.185 
Hizh St. Bonds Der om. & 
as follows S800 927 
Miller Ave. bonds iby 
as follows: $800, 1927 
Holmes Ave 


ym + f } or for $1.1 lus 
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ana 
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bonds Denom. $500 and one 
Oct. 1 as follows S481. 1926 and 
600 Collett St. bonds Denom. 81.000 a for Ow 
as follows $600, 1926 and $1.000, 1927 to 1935 inel 
2.325 Market St. bonds Denom. $1.000 and one for 395 
as follows $1.325, 1926: $1 0, 1927 to 19 
1932 to 1934 incl 


SS(0) Due April 1 
000, 19 5 incl 
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Due 
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Date July 15 1925. Prin. and semi-ann. 
office of the Sinking Fund Trustees. 
or trust company for 2% of the amount of bonds bid for, payable to the 
City Treasurer, required. Bids must be for bonds with Lima delivery. 
If delivery outside of Lima is desired, same will be at expense of purchaser. 
City will print bonds at own expense. 

NOTE OFFERING.—C. H. Churchill, City Auditor, will 
bids until 12 m. July 27 ‘for $14,468 63 6° special assessment) paving 
notes Denom. $1,000, except one for $468 63. Date July 15 1925. 
Interest J.& J.15. Due July 151927. Certified check on a solvent bank | 
or trust company for 2% of the notes bid for, payable to the City Treas- | 
urer, required. 3ids must be for notes with Lima delivery. If delivery 
ounce of Lima be made at expense of purchaser. | 


is desired, same will “ 
City will print notes without expense to the purchaser. Approving opinion 


int. (A. & O.) payable at the 
Certified check on a solvent bank 


also receive 


of Peck, Shaffer & Williams will be furnished at the expense of the bidder. 

LINCOLN, Lancaster County, Neb.—BOND SALE.—The following 
bonds, aggregating $552.210, offered on July 16—V. 121—p. 108, were | 
aw arded to the Lincoln Trust Co. of Lincoln as 4!¢s at a premium of 
$3.052, equal to 100.5 5. 
$514,660 paving district bonds. Due July 1 1926 to 1935 

37,550 water district bonds Due July 1 1926 to 1930. 

LINCOLN COUNTY SCHOOL DISTRICT NO. 8 (P. O. Libby), 
Mont. BOND SALE The Americ: in National Co. of Denver has pur- 
chased an issue of $18,000 6 school bonds Interest pavable J. & J 
These are the bonds offered on Sept. 20 1924 (V. 119, p. 1200). 


LINCOLN PARK (P. O. Dearborn R. F. D. No. 2 Wayne County, 


Mich.—BOND SALE.—The $17: 5.000 special assessment sewer and paving 
bonds, offered on July 21 (V. 121, p. 361) were aeraniod to the W. E. 
Neass as 5's at 100.25 


LITTLE FALLS TOWNSHIP (P. O. Little Falls), Passaic County, 


- J.— BOND OFFERING Sealed bids will be received until 8 p. m. 
(daylight saving time) Aug. 3 by R. S. Briggs, Township Clerk, for an issue 
of 44%% coupon (with privilege of registration as to principal only, or as 


to both principal and interest) sewer bonds, not to exceed $38,000. no more 
bonds to be awarded than will produce a premium of $1,000 over $38 000. 
Denom. $1,000. Principal and semi-annual interest I& J yavable in 
lawful money of the United States of America at the Little Falls National 
Bank, Little Falls. Dated July 1 1925. Due $1,000 yearly from July 1 
1927 to 1964, .nclusive. Certified check for 2% of amount of bonds bid 
for, on an incorporated bank or trust company, payable to the 
of Little Falls, required. Legality approved by Hawkins, Delafield & 
Longfellow, of New York Bonds will be prepared under the supervision of 
the United States Mortgage & Trust Co. of New York. which will certify 
as to the genuineness of the signatures of the officials and the impressed 
thereon. 


sea! 


LITTLE FERRY, Bergen County, N. J.—BOND SALE—M. M. 
Freeman & Co. of Philadelphia have purchased the following 5'4 sewer 
coupon (registerable as to principal’and interest) bonds. aggregating $350,000. 
$309,000 temporary sewer bonds Date June 1 1925 Due June 1 as 

follows: $35,000 in 1927 and 1928, $40,000 in 1929 and 1930. 
$39,000 in 1931, and $30,000, 1932 to 1935, inclusive. Interest 
payable J. & D 

41,000 emergency sewer bonds Date May 15 1925 Due yearly 

Dec. 31 1926 to 1965, inclusive. Interest payable J. 30 & D. 31 

Denom. $1,000. Principal and interest payable at the Little Ferry 
National Bank, Little Ferry. Legality approved by Caldwell & Raymond, 
New York City. 

Financial Statement. 
Assessed valuation, 1925 $1.614.478 00 
Total bonded debt, including this issue_______- : 528.170 41 
Less sinking fund, assessments, &c $410,041 49 
Net debt, as computed under New Jersey st: atutes (7; 32° ( $118,148 92 


Population, 1924, estimated, 4,000. 


LIVE OAK, Suwannee County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m:; Aug 24 by E. S. Conner, Member 
Board of Bond Trustees, for $37,000 5% improvement bonds Date July 1 
1925. Denom. $500. Due July 1 1955. Interest payable (J. & A 
certified check for 2% of bid is required. 

LOGAN, Hocking County, Ohio.—BOND SALE.— The 841.250 5% 
coupon sanitary sewer bonds offered on April 18 (V. 120. p. 1792) were 
awarded on April 25 to the Farmers & Merchants Bank of Logan for &84,- 
257 65, equal to 100.18, a basis of about 4.96% Date May 1 1925 Due 
yearly on May 1 as follows: $250 1926. $500 1927 to 1933. inel.. and 
$250 19234 and 1935 

BOND SALE.—The $63,500 51%% coupon Front Street improvement 
bonds, also offered on Apri! 18 (V. 120, p. 1653 were awarded to the 
Davies-Bertram Co. of Cincinnati for $66,387 49, equal to 104.54, a basis 
of about 4.555% Date May 1 1925 Due vearly on May 1 as follows 
$6,000 1926, $6,500 1927 and 1928, $6,000 1929, 86.500 1930 and 1931, 
$6.000 1932 and $6,500 1933 to 1935, inclusive. 

BOND OFFERING .—Sealed bids will be received until 12 m. Aug. 10 
by Della Bishop, City Auditor, for $20,500 514% coupon Culver “A” St. 
impt. bonds. Denom. $1,000, except 1 for $500. Date July 11925. Prin. 
and semi-ann. int. (A. & Q.) payable at the City Treasurer's office. Due 
yearly on Oct. 1 as follows: $2,000, 1926 to 1935 inel. and $500, 1935 

LONG BEACH, Los Angeles County, Calif.—ROND SALE.—The 


Bank of Italy of Los Angeles has purchased an issue of $75,000 fire equip- 
ment bonds at a premium of $1,028, equal to 101.37. 

LONG CREEK-GRADY SCHOOL DISTRICT (P. O. Burgaw . 
Pender County, o. Caro.—BOND SALE The school 


$25,000 5 


bonds offered on Juiy 6 (V. 121, p. 108) were awarded to Prudden & Co. 
of Toledo. 

LUCAS or ea (P. O. Toledo), Ohio.—CERTIFICATE SALE 
On June 25 Bell & Co. of Toledo were awarded $580,000 514% 
certificates of tade btedness (issued in anticipation of levy of special assess- 
ments and issuance of bonds) at a pren lium of $2,976 76, equal to 100.541. 
Denom. $5,000 Date July 2 1925 Interest J. & J Due Jan. 2 1927 

LUZERNE COUNTY (P. O. Wilkes-Barre), Pa.—RBPOND SALE 
The 3350 900 . ; “> tax-free cou pon Fort Jenkins bridge bonds. offered on 
July 20 (V . Pp. 231) were awarded to A. B. Leach & Co., Inc. of Phila 
delphia, at ior 165. a basis of about 4.090% Date Feb. 1 1925 Due 
$100,000 Feb. 1 1933: $150,000 Feb. 1 1934 and $100,000 Feb. 1 1935. 
Other bidders were: 

Bidder Rate Rid 
American Bank & Trust Co 101.07 


Wyoming Va Trust Co., Wilkes-Barre 
MABANK, Kaufman County, Tex.—BOND ELECTION An election 


will be held on Aug. 15 for the purpose of voting on the question of issuing 
$60,000 water works system bonds. 


MADERA SCHOOL DISTRICT (P. O. Madera 


lley 100.913 


Madera County, 


Calif.—BOND DESCRIPTION .—The $56 000 6 school bonds awarded 
on July 7 to H. S. Boome & Co. of San Francisco—V. 121, p. 231 ire 
Ts as follows: Date July 7 1925 Denor 21 000 Coupon bonds. 

ue in 1 to 20 years. Interest payable (J. & J 

MALDEN, Middlesex County, _innes. BOND LI The following 
two issues of 4° coupon bond offered on July 20 ] p 461 were 
awarded to Estabrook & Co - pee ton at 100.73 i t of about 3.91°¢ 
$146,000 suilding Loan 1925" bonds Dated Aug 925 ar pavabl 

$8.000 Aug. 1 1926 to 1931. inclusive, and $7 ) Au 1932 to 
945. inclusive 

7.000 Surface Drai e Lo 1924" bonds Dated Ne 124 and 
payable 1.900 o*% ] G95 to fF) ine isive 

Other bidders were 

F Bid 
Harris, Forbes & Co., Boston 00.38 
Merrill, Oldham & Co Boston W529 
Second National Bank, Malden 100.579 
R. L. Day & Co Boston 100.69 
National City Co., Boston 100.5 

MALDEN, Dunklin County, Mo.—BOND ELECTION An election 
will be held on Aug. 18 for the purpose of voting on the question of issuing 
$50.000 electric power plant and water-system bonds. 

MANLIUS, Onondago County, N Y —BOND SALE R F DeVoe 
& Co., Inc. of New York have purchasea $30,000 F paving bones at 
103.13. a basis of about 1.335 Denom 1.9000 In nuallyv 
(July | Date July 1 1925 Due $3,000 July 926 to 19235 ine 


|} $3,000, 


Township | 
| received do not permit the 


$15,000 Charles 


MAPLE HEIGHTS (P. O. Bedford R. F. D.), Cuyahoga County, 
Ohio.—BOND SALE .—The following issues of 5% °% coupon bonds, aggre- 
gating $303,947 24. offered on July 6 (V. 120, 3228) were awarded to the 
Guerdian Savings & Trust Co. of Cleveland at a premium of $9,518, equal 
to 103.11—a basis of about 4.86%: 


| $31,600 00 (special assessment) Ray mond Street paving bonds, Series 1. 


ue yearly on Oct. 1 as follows: $3,000. 1926: $5.000. 1927: 
$3.000. 1928: $4,000, 1929: $3.000. 1930; $4,000, 1931; $3,000, 
1932: $4,000, 1933: and $3.600. 1934. 


18,300 00 (special assessment) 
Due vearly on Oct. 
and $2.300, 1934. 


Raymond Street paving bonds, Series 2. 
1 as follows: $2,000, 1926 to 1933, inclusive, 


84,247 24 (special assessment) Broadway Sewer District No. 1 bonds. 
Series 5 Due yearly on Oct. 1 as follows: $8,000, 1926 and 
1927: $9,000, 1928: $8.000, 1929: $9,000, 1930: $8,000, 1931 

, and 1932: $9,000, 1933: $8.000, 1934, and $9,247 24, 1935. 
113,800 00 (special assessment) Broadway Sewer District No. 1 bonds 
Series 6. Due yearly on Oct. 1 as follows: $10.000. 1926; 
$11,000, 1927: $12,000, 1928: $11,000, 1929 and 1930: $12,000, 

1931 to 1933, inclusive: $11.000, 1934, and $11,800, 1935. 
2,500 00 (special assessment) Thomas Street water bonds. Due $250 

yearly on Oct. 1 from 1926 to 1935, inclusive. 

19,500 00 (special assessment) Clement Ave. paving bonds, Series 2. 
Due vearly on Oct. 1 as follows: $2,000, 1926 to 1933, inclusive, 


and $3.500, 1934. 

34,000 00 street improvement bonds, Series 12 Due yearly on Oct. 1 as 
follows: $3,000, 1926: $4,000, 1927 to 1930, inclusive; $3,000, 
1931, and $4,000, 1932 to 1934, inclusive. 

Date July 15 1925. Other bidders were: 


Premium. | 


Premium. 
Milliken & York Co____..__- $9,334 | Herrick Co. $7 .692 


MAPLEWOOD TOWNSHIP (P. O. Maplewood) a Loustes N,. J. 
BOND OFFERING Sealed bids will be received until 8 p. m. Aug. 4 
by Edward R. Arcularius, Township Clerk, for an issue of 444% coupon 
‘with provilege of registration as to principal only or as to both principal 
and interest) fire house bonds, not to exceed $100,000 no more bonds to be 
awarded than will produce a premium of $1,000 over, $100,000. Denom. 
$1.000. Date June 1 1925. Prin. and semi-ann. int. & D.) payable at 
the United States Mortgage & Trust Co., N. Y Bes June 1, as follows: 
1927 to 1942 incl. and $4,000, 1943 to 1955 incl. Certified check 
for 2° of the amount of bonds bid for, payable to the Township. required. 
Legality approved by Reed, Dougherty & Hoyt of . Y. If the bids 
award of the bonds at 4 47 then and in that 

event the bonds will bear interest at the rate of 414‘ 


Sees SCHOOL DISTRICT. Cherokee PSO lowa.—BOND 
S Geo. M. Bechtel & Co. of Davenport have purchased an issue of 
$0! 5 00 414 school bonds at a premium of $95, equal to 100.38. The 
purchaser furnished the owl and paid for legal services. Date July 1 
1925. Principal and interest (M. & N.) payable at the office of the District 
Treasurer. 

MARSHALL COUNTY (P, O. Plymouth), 

Sealed bids will be received until 2 p. m 
County . for the following 414‘ 
‘altz, et al. impt 


Ind. 
July 31 


BOND OFFERING. 
by Rolland E. Cook, 
highway impt. bonds 
bonds Denom. $750. Due 
six yin from May 15 1926 to Nov. 15 1935 incl. 
E. Bollman, et al. impt. bonds Denom. 8S00 Due $800 

every six months from May 15 1926 to Nov. 15 1935 incl 
Dated July 15 1925. Int. M BS. BOs 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—On 
July 17 the National Shawmut Bank of Boston was awarded a temporary 
loan of $100,000, maturing in 7 months, on a 3.24°% discount basis. 


MEDINA COUNTY (P. O. Medina), Ohio,—-BOND OFFERING. 
Sealed bids will be received until 10 a. m. Aug. 3 by W. 8. Washburn, 
County Auditor, for $7,600 54% (property owners’ share) Barberton- 
Greenwich Road I. C. H. No. 97, Section M-2, bonds. Denom. $1,000, 
except 1 for $600. Date Aug. 11925. Prin. and semi-ann. int. (A. & O.) 
payable at the office of the County Treasurer. Due yearly on Oct. 1 as 
follows: $600, 1926 and $1,000, 1927 to 1933 inel. Certified check for not 
less than 2% of the amount of bonds bid for, payable to the County Treas- 
urer, required. Delivery of bonds to be made at office of County Treas- 
urer. Bidders will be required to satisfy themselves as to the legality of 
this issue of bonds but full transcript will be furnished to the successful 
bidder as required by law. 


MERCER COUNTY (P. O. Celina), Ohio. 


mercial Bank of Celina was awarded on July 17 the $4 


Treasure r 
$750 


every 
16,000 John 


& 


BOND SALE.—The Com- 
100 5°% road improve- 


ment bonds offered on that date (V. 121, p. 362) for $4,110, equal to 
100.24, a basis of about 4.915° Date July 11925. Due Sept. 1 as fol- 
lows: $1,000, 1926; $500, 1927; $1 000, 1928; $600, 1929, and $1,000, 1930. 

py bis og Middlesex County, N. J.—BOND SALE.—On July 20 


of registration as to principal only 
borough hall bonds, offered on that 


the issue of 5 coupon (with privilege 
or as to both principal and interest 


date (V. 121. p. 231) was awarded to R. M. Grant & Co., Inc., of New 
York, for $35.262 90, for $34,000 bonds ($25,000 offered), equal to 104.008, 
a basis of about 4.43 Date July 1 1925 Due $2,000 yearly on July 1 


from 1926 to 1942, inclusive. 


MIAMI COUNTY, (P. O. Troy), Ohio. BOND OFFERING.——Sealed 


bids will be received until 9 a. m. (central standard time) July 30 by T. B. 
Radabaugh, County Auditor, for $7,900 5° coupon (special assessment) 
bridge bonds. Denom. $500, except 1 for $4100 Date Aug. 1 1925. Int. 
(F. & J Prin. and int. payable in Troy Due vearly as follows: $900 
Feb. 1 1927 and $1,000 Feb. 1 1928 to 1934 incl. Certified check equal to 
5% of amount of bid on some solvent bank payable to the above official, 


required. 


MICHIGAN (State of).—BOND SALE.—The $51,000 2-10-year serial 


coupon Road Assessment District No. 439 in Kent, Ottawa and Allegan 
counties bonds, offered on July 21—V. 121. p. 362—-were awarded to the 
Detroit Trust Co. of Detroit at 100.365 for 4'¢s 


MILTON (P. O., Ballston Spa) Saratoza County, N. Y.——-BOND DE- 


| SCRIPTION The $8,000 5 ridge bonds, awarded to the Saratoga 
National Bank of Ballston Spa, as stated in (V. 120, p. 3229) are described 
as follows: Coupon bonds of $1,000 denominations. Dated Feb. 1 19025. 
Due Feb. 1 1926 to 1933 incl Interest payable annually in Feb, The 


price paid for the bonds was 101.6135. 


MINERAL COUNTY SCHOOL DISTRICT NO. 3 (P. O. Superior), 


Mont. BOND DESCRIPTION The $20.000 5° school bonds purchased 
by the State B a of Land Commissioners V. 120, p. 3098—are described 
as follows: Date July 11925. Denom. $1,000. Interest payable (J. & D.). 


BOND SALE .—The $50,000 
V.120,p.13 were awarded 
ank of Indianapolis for $51,390, 


MISHAWAKA, St. Joseph County, Ind. 
444% coupon city bonds offered on Mar. 16 
on May 16 to the Fletcher Trust & Savings B 


‘ss 


equal to 102.78, a basis of about 3.94° Date Feb. 15 1925 Due every 
six months as follows: $3,000 on each June 1 and $2,000 on each Dec. 1 
from June 1 1926 to Dec. 1 1935 incl. 

MOLALLA, Clackamas County, Ore.—BOND SALE.-——The Western 
Bond and Mortgage Co. of Portland has purchased an issue of $12,535.06 
6% improvement bonds at 103.70 Due in 10 years Legality approved 
by Teal, Winfree, Johnson & McCulloch of Portland 

MONTGOMERY COUNTY P. O. Dayton), ele. BOND SALE.- 
On July 16 the $14,175 5 Chadwick Heights P Section 2, sanitary 
sewer bonds offered on that date (V. 121. p. 109) were a rded to A 
Allyn & Co. of Chicago at a premium of 8675. equal to 104.76, a basis of 

| about 4.325 Date June 1 1925 Due Oct. 1 follows: $375. 1926: 
$900, 1927 and 1928: and $1,000, 1929 to 1940 incl 

MONROE COUNTY P. O. Key West Fla.—BOND SALE.—The 

bonds avere gating g $1.060.000, offered on Jul 1 \ 121, p. 109), 
were awarded to a syndicate composed of Marx & Co. of Birmingham, 
Caldwell & Co of Nashville, Otis & Co. of Cleveland and C. W. McNear 

Co. of Chicas follows 

$800,000 highway ynds at a premium of $16! equal to 102.04, a basis 
of about 5.35° Due $16,000, 1936 to 1945 inel.; $32,000, 1946 
to 1954 inel., and $352,000 in 1 a) 

260,000 bridge bonds at a premium of $5.675, od ial to 102.18. a basis of 
about 5.34 Due $4,000, 1936 to 1945 incl $8,000, 1946 to 
1954 inel ind $148,000 in 1955 

Date June 1 1925 

MORGAN COUNTY P. O. Martinville), Ind.—BOND SALE.—On 
July 18 the $5,240 5% M. A. Godsey et al. free gr l road bonds. offered 

' on that date v 121, p. 242) were purchased by the Fletcher Savings and 








492 


; : : aia 7 
Trust Oo. of Indianapolis at a premium of $206.60, equal to 103.94, a basis 


of about 4.20%. Date July 15 1925 

15 1926 to Nov. 15 1935 incl. 
Bidder— 

City Securities Corporation 

La Plante & Welsh______- ps 

Fletcher American Co 192.49 

Paragon State Bank__- ; 178.00 


MOUNT AYR, Ringgold County, lowa.—BOND SALE.—The Mount 
Ayr State Bank of Mount Ayr has purchased an issue of $15,000 4 
registered water bonds at a premium of $160, equal to 101.06, a basis of 
about 4.22%. Date June 1 1925. Denom. $1,000. Due $1,000 each 6 
months as follows: May 1 1926 to May 1 1933. 


MOUNT HOLLY, Gaston County, No. Caro.—BOND OFFERING 
Sealed bids will be received until 2 p.m. July 28 by J. W. Holland, Town 
Clerk, for $20,000 5% coupon or registered water bonds. Dated July 1 
1925. Denom. $500. Due $500 July 1 1927 to 1966 incl. Principal and 
interest (J. & J.) payable at the office of the Town Treasurer or at the 
Hanover National Bank, New York City at option_of holder. Legality 
approved by Hawkins, Delafield & Longfellow of New York City. A 
certified check for 2% of bid, payable to the Town, is required 


MOUNTAIN HOME IRRIGATION DISTRICT (P. O. Mountain 
Home) Elmore County, Idaho.—-BOND ELECTION.—An election will 
be held on August 10 for the purpose of voting on the question of issuing 
$250,000 irrigation bonds. 


MT. KISCO, Westchester County, N. Y.—-BOND SALE.—On July 17 
the $12,000 44%% registered street improvement bonds offered on that 
date (V. 121, p. 109) were awarded to Farson, Son & Co., of New York, 
at 100.924. Due $1,000 yearly. Other bidders were 


Due $262 each six months from May 
Other bidders were: 
Prem. 
$203.84 
195.00 


Rate Pid. 
100.797 
100.632 


Geo. B. Gibbons & Co., Inc., New York 
Fairservis & Co., New York ___. ‘ 3 
Fidelity Trust Co., Buffalo, N. Y . 100.556 
Sherwood & Merrifield, Inc., New York 100.55 


MUSKEGON HEIGHTS SCHOOL DISTRICT NO. 1 (P. O. Mus- 
kegon Heights), Muskegon County, Mich.—BOND SALE.—The 
$340,000 4\4%% new schoo! building bonds, offered on July 15 (V. 121, p. 
232) were awarded on that date to the First National Co., of Detroit, for 
a premium of $723, equal to 100.21, a basis of about 4.23% Denom 
$1,000. Dated July 151925. Interest J.& J.15. Due $10,000, 1936 to 
1940, inclusive; $15,000, 1941 to 1950, inclusive; $20,000, 1951; $25,000 
1952 and 1953, and $30 000 1954 and 1955. 

NASSAU COUNTY (P. O. Mineola), N. Y. 
Sealed bids will be received until 12.30 p.m 
by Philip F. Wiedersum, County Comptroller, for the following three 
issues of 444% bonds. 
$109,000 conduit boulevard bonds. 

$30,000, 1940 and $39,000, 1941. 
75,000 armory bonds. Due $15,000, 1942 and 194. incl 
and $25.000, 1945 

60,000 Willowdale Avenue impt. bonds. Due $10,060, 1941 to 1946 inc! 

Denom. $1,000. Date July 1 1925. Prin. and semi-ann. int s.@¢0 
payable at the office of County Treasurer in gold coin of United States of 
America. Bonds will be issued in coupon form with privilege of conversion 
into fully registered bonds. Certified check on an incorporated bank or 
trust company for 2% of the amount of bonds bid for, payable to William 
EK. Luyster, County Treasurer, required Legality approved by Reed 
Dougherty & Hoyt, of New York Bonds wiil be prepared under the 
supervision of Nassau County Trust Company, Mineola, which will certify 
as to genuineness of signatures of County officials 

NAVAJO COUNTY SCHOOL DISTRICT NO. 2 (P. O. St. Joseph 
City), Aciz.—BOND SALE.—The $5,000 school building bh 
offered on July 6 (V. 121, p. 110) were awarded to Bosworth, Chanut: 
Co. of Denver at a discount of $95, equal to 98.10. Due in ten 


_ NELSON SCHOOL DISTRICT, Nuckolls County, Neb. BO 
SALE .—The State of Nebraska has purchased an issue of $50,900 4 
school bonds Date July 1 1925 Due July 1 1945; optional in 1930 


‘ NEVADA IRRIGATION DISTRICT (P. O. Grass Valley) Nevada 
County, Ore.—-BOND OFFERING Sealed bids will be received until 
July 30 by M. B Board of Directors, for $6,000,000 
irrigation bonds. These bonds are a part of the $7,250,000 issue authorized 
by the voters on March 12—V. 120. p. 179% 

NEW BEDFORD, Bristol 
following 4°%, coupon bonds, agereg 
V.121, p. 362 —were awarded to Merrill 
a basis of about 4.98° 


$150,000 Sewer Loan Act bonds 


BOND OFFERING - 
(daylight saving time) Aug. 6 


Due $10,000, 1935 to 1938 ine! 


; $20,000, 1941 


Sor t 
Oo" mds 
year 


VD 


Church, President 


Mass. 
$230,000 
Oldham & 


County, BOND SALE.—The 
offered on July 22 


Co. of Boston at 100.22, 


iting 


1925 Due on July 1 as follows 
1926 to 1935, inel., and $7,000, 1936 to 1945 inel 
80,000 School Lean Act bonds 1920. Due $4,000 yearly on July 1 from 
1926 to 1945 inel 
Date July 1 1925. Other bidders were 
Bidder 
Eldredge & Co 
Old Colony Trust Co 100.1] 


NEWPORT, Jackson County, Ark.—BOND SALE.—The Farmers 
National Bank of Newport has purchased an issue of $116,500 5% municipal! 
bonds at a premium of $3,425, equal to 102.94. 


NEWPORT, Newport County, R. I.—BOND OFFERING.—Sealed 
bids will be received until! 5 p. m. July 30 by Alice N. Leonard, City 
lreasurer for the following two issues of 44 % coupon bonds : 
$100,000 “City Hall Rebuilding and Equipment bonds, Series A,"’ payable 

‘ $4.000 Aug. 1 1926 to 1950 inclusive. 

76,000 ‘Pavement and Sewer’’ bonds, payable $7,000 Aug. 1 1926 to 

1935 inclusive, and $6,000, Aug. 1 1936. 

Denom. $1,000. Date Aug. 11925. Prin. and semi-ann. int. (F. & A 
payable in gold coin of the United States of the present standard of weight 
and fineness at the office of the City Treasurer, or, at the holder's option 
pa the First National Bank of Boston, in Boston. These bonds are en- 
graved under the supervision of and certified as to genuineness by the 
First National Bank of Boston: their legality will be approved by Ropes, 
rigA Boyden & Perkins, whose opinion will be furnished the purchaser. 
All legal papers incident to these issues will be filed with the above bank, 
where they may be inspected at any time. Delivery of bonds to be made 
on or about Aug. 3 at the First National Bank of Boston. 

Financial Stateme 5 1925. 
Valuation for year 1924_. Bs aon passerine on : ; 
Sinking fund bonds, $516,000: less sinking funds. $290,984 77 
Serial bonds (including issues advertised) 


Total net debt... 2.130.515 23 
Population, 1920, 30,225. SSSSLS 5S 


‘- NEW PROVIDENCE, Clark Count » Ind.—BOND OFFERING 
ne bids will be received until 7 p. m. Kus. 3 by Harry McKinley, City 
lerk, for $4,990 5% street improvement bonds. Denom. $499. "Date 


Aug. 3 1925. Due $495 r ‘ 26 
payable annually. $499 yearly on Aug. 3 from 1926 to 1935 incl. Int. 


NIAGARA FALLS, Niagara County, N. Y.—BOND SALE 
issue of $130,000 4% water series ‘‘A 
Bank of Nigara of Niagara Falls at 


NORTH ADAMS, Berkshire County, Mass.— TEMPORARY LOAN 
The Merchants National Bank of Boston was awarded on July 17 a tempor- 
ary loan of $100,000 on a 3.23% discount basis. 


NO ACOMA INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
YO. 2, Lyman County, So. Dak.—BOND SALE.—The White-Phillips 
> in a sort has purchased an issue of $18,000 5° school bonds at 
miun ans weweoe + Po : 
$3'000 foun = 748 JO, equal to 100.61, a basis of about 4.90%. Due 
OAKLEY, Cassia County, Ida.—CORRECTION IN PURCHASER.— 
We are now informed that the $35,000 water system bonds reported sold 
in—V. 120, p. 1654—were purchased by the American National Co. of 
Denver as 6s at 100.25, a basis of about 5.98% and not by the Palmer 
Bond and Mortgage Co. of Salt Lake City as given in above reference. 
Date Jan. 1 1925. Due Jan. 1 1945. 
OAKWOOD, Paulding Crunty, Ohio.— BOND OFFERING.—Sealed 
bids will be received until 12 m. Az. 8 by A. C, Bergman, Village Clerk 
ror 252.500 4%% coupon waurw ks bona D nom. $1,000, except 1 


$8,000 


Rate Bid 
100.15 


~- 


$81,544,900 00 
225.015 23 
1,905,500 00 


An 
* bonds was awarded on July 20 to the 
101. Int. payable (F. & A.). 
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for $1,500. Date June 1 1925. Int. (J. & D.). Bonds will mature yearly 
on Dec. 1 up to 1950. Certified check for 5% of amount of bonds bid for, 
payable to the Village Treasurer, required. Bonds to be delivered and paid 
for within 10 days from time of award. 


BOND OFFERING.—Besides receiving bids until 12 m. July 25 for an 
issue of $1,620 6% coupon (special assessment) impt. bonds, notice of the 
offering of which was given in (V. 121, p. 110). A.C. Bergman, Village 
Clerk will also receive bids for $19,500 6% coupon village's portion street 
alley impt. bonds. Denom. $1,000, $500 and $450. Dated Jan. 1 1925. 
Int. semi-ann. (J. & J.). Due $1,950 Jan. 1 1927 to 1936 incl. Certified 
check for 5% of the amount of bonds bid for, payable to village treasurer, 
required. Bonds will be delivered within ten days from time of award. 


OBERLIN, Lorain County, Ohio.—BOND SALE.—The following two 
issues of 544° coupon special assessment street improvement bonds offered 
on July 20 (V.121, p. 110) were awarded to Vandersall & Co. of Toledo for 
$52,304 03, equal to 103.91, a basis of about 4.72%: 
$19,891 East College & West Lorain Street bonds. Due Dec. 1 as follows: 

$1,891 1926 and $2,000 1927 to 1935, incl. 
30.444 Spring, So. Pleasant and Morgan street bonds. Due Dec. 1 
as follows: $2,944 1926, $3,000 1927 to 1933, incl.; $2,500 1934 
and $4,000 1935. 
June 1 1925. Other bidders were 








Date 
Amt. of Bid. 
W. L. Slayton & Co., Toledo 

Seasongood & Mayer, Cincinnati - - - 

Herrick & Co., Cleveland 

Stranahan, Harris & Oatis, Inc., Toledo- --- --- 
Provident Savings Bank & Trust Co., Cincinnati 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND SALE.— 
The $7,000 54% % coupon temporary improvement bonds offered on July 
21 (V. 121, p. 110) were awarded to the First National Bank of Toms River 
at a premium of $52 50, equal to 100.75, a basis of about 4.72%. Due 
Aug. 1 1926, optional any interest paying date. 


OCKEECHOBEE COUNTY (P. O. Ockeechebee), Fla.—BOND 
SALE.—The Peoples Bank of Ockeechobee was awarded an issue of $100,000 
6% high school building bonds on June 30 at a premium of $58,251 10, 
equal to 108.52. Date June 1 1925. Denom. §1,000. Due in 1928, 
1937, 1947 and 1953. Interest payable J. & D. 

ODENBURG SCHOOL DISTRICT NO. 4 (P. O. Marksville), Avoy- 
elles Parish, La.—BOND OFFERING.—J. ™M. Barham, President Parish 
School Board, will receive sealed bids until Aug. 4 for $15,000 6% school 


bonds 


OGDENSBURG, St. Lawrence County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 3 p. m. July 30 by W. 8S. Hall, City 
Treasurer, for $100,000 444% coupon school bonds. Denom. $1,000. 
Principal and semi-annual interest (J. & D.) payable in New York City. 
Due $3,000 yearly from June 1 1926 to 1945, inclusive, and $4,000 June 1 
1946 to 1955, inclusive. Certified check for 2% of the amount of bonds 
bid for, on a bank or trust company, required 


OKEECHOBEE, Okeechobee County, Fla.— WARRANT OFFERING, 

Sealed bids will be received until 2 p. m. Aug. 18 by R. P. Fletcher, 
City Clerk, for $50,000 6% time warrants Date Aug. 1 1925. Denom, 
$1,000 Due $10,000 Aug. 1 1945 to 1949 incl Principal and interest 
Fr. & A payable at the Bank of Okeechobee, Okeechobee, or at the 
American Exchange Bank, New York City, at option of holder. Legality 
ipproved by Caldwell & Raymond, New York City. A certified check 
for $500 payable to H. H. De Yarman, President City Council, is required. 


OKLAHOMA CITY, Oklahoma County, Okla.—BOND ELECTION. 
An election will be held on Aug. 4 for the purpose of voting on the ques- 
of issuing $175.000 sewer bonds. 


OKLAHOMA CITY, Oklahoma County, Okla.—BOND ELECTION. 
\n election will be held on Aug. 11 for the purpose of voting on the 
question of issuing $1,750,000 sewer bonds. 


ONEIDA, Madison County, N. Y.—BOND OFFERING 
bids will be received until 4 p.m. Ang.11 (to be opened 8&8 p. rn by ; 
Brophy, City Clerk, for $40,000 44 ‘% or 44%°% paving Series K-3 bonds. 
Denom. $1,000 Date Aug. 1 1925. Prin. and semi-ann. int KF. & A.) 
payable at the office of the City Chamberlain Due $4,000 yearly on Aug. 1 
from 1926 to 1935 incl. Certified check for $2,000, payable to the City 
Chamberlain, required. Legality approved by Clay & Dillon, New York. 
Bids may be submitted for the bonds bearing either 4'4 % or 44 int and 
in the event that any bids are received at the former rate for the entire 
issue, then no bid at 4'4% will be considered 


OPELIKA, Lee County, Ala..-BOND OFFERING : 
be received until 8 p. m. July 29 by W. 8. Harris, City Clerk, for $55,000 
6% improvement bonds Date Aug. 1 1925 Denom. $1,000 Due 
July 31 1935, optional on any interest date in instalments of not more than 
one-tenth annually Principal and semi-annual interest payable at the 
Hanover National Bank, New York City Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. A certified check for 2% of bid is 
required 


ORANGE COUNTY (P. O., Paoli), Ind.—BOND OFFERING Sealed 
bids will be received until 2 p. m. Aug. 3 by William B. Lashbrooks, 
County Treasurer, for the following 4'4°% coupon road impt. bonds 
$15,000 Old Cart Road, Paolia Township impt. bonds. Denom. $750. 

Due $750 every six months from May 15 1926 to Nov. 15 1935 incl. 

11,000 Mt. Arie Road, French Lick Township, impt. bonds Denom. 
$550. Due $550 every six months from May 15 1926 to Nov. 15 
1935 incl 

20.000 Orleans and Liberty County Line Road, Orleans Township impt. 
bonds. Denom. $1,000. Due $1,000 every six months from May 
15 1926 to Nov. 15 1935 incl. 

Dated Aug. 3 1925. Int. M. & N. 15. 


OREGON (State of).—BOND SALE.—The $1,000,000 Series No. 4 
Veterans’ ‘State Aid coupon bonds offered on July 20 (V. 120, p. 3230), 
were awarded to a syndicate composed of Eldredge & Co., the Detroit Co. 
and Kissel, Kinnicutt & Co., all of New York; the Anglo-London-Paris Co. 
of San Francisco, and the Ralph Schneelock Co. of Portland as 44s at 100.22 

a basis of about 4.18%. Date Aug. 1 1925. Due $500.000 July 1 1928 
and Jan. 11929. Prin. and int. (A. & O.) payable at the office of the State 
Treasurer in Salem or at the National Park Bank, New York City. 

Financial Statement. 


tion 


Sealed 
M 


Sealed bids will 


Actual value, estimated 
Assessed value Z - m 
Total bonded debt, including this issue r- 
Population, 1920 Census, 783,285. 
ORLANDO, Orange County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 11 a. m. Aug. 1 by J. A. Stinson, City Clerk, for 
$500,000 5% coupon refunding bonds. Date Aug. 15 1925. Denom. 
$500. Due $50,000 Aug. 15 1926 to 1935 incl. Prin. and int. (F. & A. 15) 
payable at the Hanover National Bank, N. Y. City. Legality approved 
by John C. Thomson, N. Y. City. A certified check for $10,000, drawn 
on some incorporated bank or trust company, is required. 
Financial Statement as of June 30 1925. 


$2 .200 000,000 
1,058 880.736 
61,100,690 


Floating debt . ; ; eS Sa -a wena 
Amount of bonds outstanding issued for water works-electric 
light plant owned by city - -- io -5-- er 
Amount of sinking fund now on hand (which is invested in 
city paving liens, refunding bonds, and cash in bank) - ~~. 
Assessed valuation for 1924: Real property, $32,960,755; 

personal property, $6,370,045; all other taxable property, - 

$143,418: total _- a --39,474,218 00 
Taxable value of all propert 23,684,530 00 
True value (estimated), all taxable property .. 80,000,000 00 

Total tax rate, 1924, was $21 per $1,000. 

PALM BEACH COUNTY SCHOOL DISTRICT NO. 6 (P. O. West 
Palm Beach), Fla.—BOND SALE.—The $85,000 6% school bonds offered 
on July 21 (V. 121, p. 363) were awarded to Prudden & Co. of Toledo ata 
premium of $8,647, equal to 110.17, a basis of about 5.04%. Date April 1 
1925. Due $3,000, 1927 to 1953 incl., and $4,000 in 1954. 

PAWNEE COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 69 
(P. Lewiston), Neb.—BOND SALE.—James T. Wachob & Co. of 
Omaha have purchased an issue of $23,000 5% refunding bonds. Date 
June 8 1925. Due June 8 1948, optional in 1926 to 1930. 

PENDER, Thurston County, Neb.— BOND SALE.—James T. Wachob 
& Co. of Omaha have purchz an issue of $14,000 44 % refunding bonds. 
Date July 11925. Due July 1 1945, optional in 1935 and 1940. 


$34,501 17 
1,500,000 00 
134,525 88 
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PERKINS COUNTY SCHOOL DISTRICT NO. 66 (P. O. Madrid), 
Neb.—BOND SALE.—The Commercial Bank of Grant has purchased an 
issue of $2.000 6™ school building bonds. Date July 11925. Due serially 
Jan. 1 1926 to 1932, optional in 1930. 


PERU SCHOOL TOWNSHIP (P. O. Peru) Miami County, Ind.— 
BOND SALE On July 18 the $40.000 414% schoo! impt. bonds, offered 
on that date (V. 121. p. 111) were awarded to Fletcher Savings and Trust 
Co. of Indianapolis at a premium of $826 60. equal to 102.066. a basis of 
about 4.095% Dated July 18 1925. Due $2.000 each six months from 
July 1 1926 to Jan. 1 1936 incl Other bidders were 

sidder 
Union Trust Co 
Meyer-Kiser Bank. Indianapolis 
Fletcher American Co.. Indianapolis 
City Securities Corporation, Indianapolis 
Merchants Nationa! Bank, Muncie 
Wabash Valley Trust Co, Peru 
J. F. Wild & Co Indiar 


COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
. Clearwater), a.—RBOND OFFERING 
be received until 2 p.m. Aug. 11 by K. B. O' Quinn, Clerk Board of County 
Commissioners. for $4°95.000. not exceeding 6°. road and bridge bonds. 
Date Aug. 1 1925 Denom. 81.000. Due 85.000. 1928 to 1931 inel 

$10.000. 1932 to 1940 inel.: $15.900, 1941 to 1945 inel.: $20,000, 1946 to 
1949 incl $25.000 950 to 1953 incl. and $30,000 in 1954 and 1955 
Principal and interest (F. & A.) payable in New York. Legality approved 
by Chester B. Masslich of New York City. <A certified check for 2 of 
bid. payable to the Clerk Board of County Commissioners, is required. 


PITTSBURGH, Allecheny County, Pa.—RBOND SALE.—On July 21 
the Mellon National Rank of Pittsburch was awarded the following two 
issues of 414 “ honds, offered on that date (V.121, p. 232) for $454,831.50, 
equal to 101.073. 
$150,000 public safety bonds. Due $5,000, 1926 to 1955 incl. The bonds 

are counon bonds of $1,000 denominations but may be exchanged 
for revistered bonds in denominations of $100 each. 

300 ,000 registered current revenue bonds. Due June 1 1926, optional at 
any time. Denom. $1.000 or multiples. 

Date June 1 1925. Other bidders were 


Prem 


Indianapolis $726.80 


PINELLAS 
NO. 12 (P. 


For the 
For the $150,000 Issue. 
Two Issues. 
Union Trust Co., Pittsburgh _- . $454,594.80 
Yarnal & Co., Philadelphia . : 452,265.00 
A. B. Leach & Co., Inc., Philadelphia_.. ---- 
National City Co., N. Y 
PLAINFIELD, Union County, N. J.—BOND SALE.—The issue of 
4%% coupon (with privileze of registration as to principal only or as to 
both principal and interest) schoo! bonds offered on July 20 (V. 121. p 
232) was awarded to the City National Bank of Plainfield: for $80,450 for 
$78 .000 bonds ($89,000 offered), eaual to 103.41, a basis of about 4.245%. 
Date June 1 1995 Due $2.000 June 1 1927 to 1951, inclusive: $3,000 
June 1 1952 to 1960. inclusive, and $1,000 June 1 1961. The following 1s 
a list of bids received 
Amount Bid. 
$80,450 00 
8 400 00 
8.027 00 
80 619 12 
RO 388 00 


Amt Bid for 
$78,000 
78.000 
79.000 
79.000 
79,000 
79.000 
79,000 


Citv National 
Plainfield 
H.-L 


Bank, 
Trust Co 
Allen & Co., New 
B. J. Van Ingen & Co 

R. M. Grant & Co... New York 
First Nationa! Rank. Plainfield RN.9123 10 
J. 8S. Rippel & Co., Newark 80.809 00 


PLEASANTVILLE, Westchester County, N. Y.—BOND SALE.— 
The following two issues of 5% bonds, offered on July 21 (V. 121, p. 232), 
were awarded to Geo. B. Gibbons & Co., Inc., of New York at 108.79, a 
basis of about 4.35% 
$70,000 registered third 

1930 to 1964 inel 

7,000 coupon Planning Commission bonds. 

1926 to 1932 incl. 

Date Aug. 1 1925. 

PLUM BAYOU LEVEE DISTRICT, Pulaski, Lonoke and Jefferson 

ounties, Ark.—BOND SALE.—The Harris Trust & Savings Bank of 
Chicago has purchased an issue of $245,000 5% refunding levee coupon 
bonds. Date July 1 1925. Denom. $1,000 Due June 1 1945. Prin. 


and int. (J. & J.) payable at the banking quarters of the above mentioned 
bank in Chicago 


Plainfield 


York : 
New York. 


issue sewer bonds. Due $2,000 yearly Aug. 1 


Due $1,000 yearly Aug. 1 


Financial Statement. 

(As officially reported after giving effect to present refunding operation 
True value of property, estimated hace $30,000 000 
Assessed benefits 1,968,278 
*Total debt (this issue included Laan E 345.000 
Population, estimated : : 10,000 

*Does not include $245 .000 6s called for payment October 1 1925. Funds 
to meet this payment will be deposited with the Treasurer of the District 
immediately upon delivery of the new issue herein offered. 


PONCA SCHOOL DISTRICT, Dixon County, Neb.— BOND SALE.— 
James T. Wachob & Co. of Omaha have purchased an issue of $22,000 5% 
schoo] building bonds. Date Feb. 11925. Due Feb. 1 1932 to 1950, inel. 


PORT CLINTON, Ottawa County, Ohio.—BOND OFFERING .— 
Besides receiving bids until 12 m. July 28 for an issue of $31,000 5% Sixth 
Street improvement bonds, notice of the offering of which was given in 
V. 121, p. 111, Wm. H. Williamsen, Village Clerk, will also receive bids 
until that time and date for 316.500 5% (special assessment) Jackson Street 
improvement bonds. Denom. $1,000 except 1 for $500. Date Aug. 1 1925. 
Interest (M. & S Due yearly on Sept. 1 as follows: $500 1926 and 
$2,000 1927 to 1934. inclusive. Certified check for 5% of amount of bonds 
bid for, payable to the Village Treasurer, required. Bonds to be delivered 
and paid for within 10 days from time of award. 


PORTLAND, Cumberland County, Me.—LOAN OFFERING.—John 
R. Gilmartin, City Treasurer, will receive bids until 12 m. (daylight saving 
time) July 28 for the purchase on a discount basis of a temporary loan of 
$200,000 in anticipation of taxes for the vear 1925 Notes therefor will be 
dated July 31 1925 and payable Oct. 5 1925 at the First National Bank of 
Boston. The notes will be in denominations to suit purchaser, and in sub 
mitting bids the denominations desired should be stated. The notes will 
be ready for delivery July 31 at the First National Bank of Boston, and will 
be certified as to genuineness and validity by that bank under advice of 
Ropes, Gray, Boyden & Perkins, and all lecal papers incident to the loan 
will be filed with the above bank, where they may be inspected at any time 


PORTLAND, Multnomah County, Ore.—NO BIDS 
received for the $297,000 4'4°% assessment collection bonds offered on 
July 21—V. 121, p. 232. Date Aug. 1 1925 Due Aug. 1 1945. 


PORTLAND SCHOOL CITY (P. O. Portland), Jay County, Ind.— 
BOND SALE The $100,000 414% coupon school bonds offered on April 
11 (V 120. p. 1794) were awarded to Fletcher Savings & Trust Co. of 
Indianapolis at 103.707, a basis of about 4.13% Date April 1i 1925 
Due $2,000 on every May 30 and $3,000 on every Nov. 30 from May 30 
1928 to Nov. 30 1947, inclusive 


PORTLAND UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Brocton), Chautauqua County, N. Y.—POND SALE The $10.090 
5° coupon school bonds, offered on July 20 V.121. p. 363—were awarded 
to Sherwood & Merrifield. Inc.. of New York at 109.18, a basis of about 
$.35°%. Due $2,000, 1945 to 1949, incl. 


PORT LEYDEN, Lewis County, N. Y. 
an issue of $2,000 highway 
Port Leyden 
four years 


POTTAWATAMIE COUNTY (P. O. Council Bluffs), lowa. 
TIFICATE SALE.—The City National Bank of Council 
chased an issue of $25,000 4'4°%% road certificates at 
equa! to 100.66. 


POWELL SCHOOL DISTRICT, Navarro County, Tex.—BOND 
OFFERING Sealed bids will be received until to-day (July 25) by the 
Superintendent, Schoo! Board, for $30,000 5% school bonds Due $1,090 
yearly 1926 to 1955. inclusive. These are the bonds offered unsuccessful), 
on July 6 (V. 121, p. 111). 


No bids were 


BOND SALE 
bonds was awarded to Henry A. 
Interest annually 


On July 6 
; - Cannon, of 
Due serially in from one to 


as 54s. 


-CER- 
Bluffs has pur- 
a premium of $165, 





ipolis___ * j 390.35 | 


Sealed bids will | 








PULASKI COUNTY (P. O. Little Rock), Ark.—BOND SALE.— 


I. B. Tigrett & Co. of Jackson have purchased an issue of 350 icipal 
bonds at a premium of $1,435, canal to 100.41. a 


QUINCY, Norfolk County, Mass.—BOND SALE.—On July 21 
$359,000 4% street, sewer. police station and hospital! bonds, offered on that 
date were awarded to Edmunds Bros. and the Old Colony Trust Co. both 
of Boston, jointly, at 100.436. Date July 11925. Due 1926 to 1935 incl. 


READING SCHOOL DISTRICT (P. O. Reading), Berks County, 
Pa. BOND SALE.—The $1 .500.000 4° ~ school bonds oftered on July 21— 
Vv. 332i, p. 111—were awarded to the Berks Coun.y Trust Co. of Reading 
at a premium of $9.630, equal to 100.64. a basis of about 3.95%. Date 
July 151925. Due July 15as follows: $30.Cv0, 1926 to 1931, incl.: $40,000, 
1932 to 1937. inecl.; $45,000, 1938 to 1943, incl.: $60.000, 1944 to 1949, 
incl.; $70,000, 1950 to 1952, ine!., and $80,000, 1953 to 1955. incl. 

. - ; Premium Premium. 
Colonial Tr. Co., Reading_$2.250 00 Reading.$1,475 33 
Northeast Tr. Co., Reading 2.50 00!Reading Nat. Bank, Read- 

Penn Nat. Bank, Reading. 4,228 00| ing istwecase Ghee Ue 


RED BANK, Monmouth County, N. J.—BOND SALE.—On July 20 
J.S. Rippel & Co. of Newark and B. J. Van Ingen & Co. of New York were 
the successful bidders for the issue of 414% coupon or registered general 
impt. bonds offered on that date (V. 120, p. 3351), paying 101.25 for 
$255,000 bonds ($258,000 offered), a basis of about 4 39%. Date Aug. 1 
1925 Due on Aug. | as follows: $8,000, 1926 to 1937, incl.: $9,000, 1938 
to 1954, incl., and $6,000, 1955. 


REYNOLDSBURG RURAL SCHOOL DISTRICT (P. O. Reynolds- 
burg), Franklin County, Ohio.— BOND SALE.—The $100,000 5% cou- 
pon school bonds offered on Feb. 14 (V. 120, p. 614) were awarded on May 1 
to Ryan, Sutherland & Co. of Toledo at 100.30, a basis of about 4.97% 
—_ one. 15 1925. Due $2,500 each 6 months Apr. 15 1926 to Oct. 15 

945 incl. 

ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be re- 
ceived by a C. Wilson, City Comptroller, until 2:30 p. m. July 28 
for City of Rochester subway railroad notes for $1,000.000. Notes will be 
made payable seven months from Aug. 1 1925 at the Central Union Trust 
Co., N. Y. City, will be drawn with interest, and will be deliverable at the 
Central Union Trust Co., N. Y. City, Aug. 11925. Bidder to name rate 
of interest, aesignate denominations desired, and to whom (not bearer) 
notes shall be made payable. No bids will be accepted at less than par. 


ROCK POINT LOCAL TAX SCHOOL DISTRICT (P. O. Burgaw), 
Pender County, No. Caro. BOND SALE.—The $30,000 5% % schoo 
bonds offered on July 6—V. 121, p. 112—were awarded to Prudden & 
Co. of Toledo. 

ROCKPORT, Aransas County, Tex. 
July 16 the State Comptroller of Texas registered $40,000 5% % seawall 
bonds. Dve serially. 


ROCK RAPIDS INDEPENDENT SCHOOL DISTRICT, Lyon 
County, lowa.—-BOND OFFERING.—Sealed bids will be received until 
7.30 p. m. July 31 by E. L. Partch, Secretary Board of Education, for 
$20.000 4° school bonds Date Dec. 1 1925. Due Dec. 1 1935. A 
certified check for $1,000 is required. 

ROCK SPRINGS, Sweetwater County, Wyo. 

TION.—The $170.000 6% general sewer bonds awarded to the Rock 
Springs National Bank at 106.12 (V. 120, p. 2327), a basis of about 5.21% 
to optional date and a basis of about 5.50% if allowed to run full term of 
years, are described as follows: Date July 11925. Denom. $1,000. Cou- 
pon bonds. Due July 1 1945, optional July 11935. Principal and inter- 
est (J. & J.) payable at the office of the City Treasurer or at the Coal & 
Iron National Bank. New York, at the option of holder. Logality approved 
by Pershing, Nye, Fry & Tallmadge of Denver. 

Financial Statement. 


Penna. Trust Co. 


BONDS REGISTERED.—On 


BOND DESCRIP- 


Assessed valuation, 1924_- 
Total bonded debt (this issue only) 

Total debt of city less than 4° of assessed valuation. 
Census, 1920, 6.400: officially estimated, 1924, 9,000. 


ROME, Oneida County, N. Y.—BOND SALE.—The $60,000 coupon 
canal purchase and improvement bonds offered on Feb. 14 (V. 120, p. 734) 
were awarded to Rutter & Co. of New York as 4%s at 100.56, a basis of 
about 4.08%. Date Mar. 11925. Due $10,000 Mar. 1 1926 to 1931 inel. 


ROTTERDAM COMMON SCHOOL DISTRICT NO. 13 (P. ©. Car- 
man R. D. No. 6), Schenectady County, N. Y.—-BONID SALE.—The 
$60,000 414° school bonds offered on July 21—V. 121, p. 233-—were 
awarded to Fairservis & Co. of New York at 101.36, a basis of about 4.35% 
Date Aug.11925. Due $3,000 Jan. 1 1927 to 1946, incl. Other bidders: 

Bidder Rate Bid. 
Geo. B. Gibbons & Co., Inc., New York 101.138 
Sherwood & Merrifield. Inc., New York 101.038 
Fidelity Trust Co., Buffalo. _ - 100.56 


RURAL VALLEY, Armstrong County, Pa.-BOND SALE.—The 
$5,000 5% borough bonds, offered on May 20 (V. 120, p. 2591) were disposed 
of. Date June 1 1925. Due June 1 1935, optional June 1 1926. 


RUTHERFORD COUNTY (P. O. Murfreesboro), Tenn.-BOND 
SALE.—The $85,000 highway aid coupon or registered bonds offered on 
July 1 (V. 120. p. 2850) were awarded to Caldwell & Co. and the American 
National Co., both of Nashville, jointly as 4%s at a premium of $1,018 50. 
equal to 101.19. Date July 11925. Due in 1930, 1935, 1940, 1945, 1950 
and 1955. 


RUTHERFORD COUNTY (P. O. Rutherfordton), No. Caro.— 
BOND SALE.—The $250,000 4'°7 court house bonds offered on June 29 
(V. 120, p. 3231) were awarded to Stranahan, Harris & Oatis, Inc., of To- 
ledo. Date July 11925. Due July 1 as follows: $8,000, 1930 to 1934 incl., 
and $10,000, 1935 to 1955 incl Legality to be approved by Chester B. 
Masslich, N. Y. City 


$4 296.750 
170,000 
Population, U. 8. 


Financial Statement. 
Estimated real value 
Assessed valuation (1924) 
Total bonded debt (including this issue) 

Population (estimated), 40,000. 

ST. CHARLES, Madison County, lowa.—BONDS VOTED.—-At’an 
election held recently the voters authorized the issuance ef $35,000 school 
building bonds. 

ST. JOSEPH SCHOOL DISTRICT, Buchanan County, Mo.—-BOND 
SALE.—The $300,000 4% school building bonds offered on July 20 (V. 120, 
p. 3350) were awarded to the National City Company of Chicago at a dis- 
count of $7,392, equal to 97.53. Date Aug. 1 1925. 

ST. LANDRY PARISH ROAD DISTRICTS (P. O. Opelousas), La. 
BOND OFFERING Sealed bids will be received until Aug. 3 by F. Octave 
Pavy. President, Police Jury, for the following 6% bonds. aggregating 
$115.000 
$40,000 Third Sub-Road District bond, 

75.000 First Sub-Road District bonds, 

ST. LUCIE COUNTY ROAD AND BRIDGE DISTRICT NO. 5 P.O. 
Fort Pierce), Fla.—-BOND SALE The $845,000 6% coupon read bonds 
offered on July 13—-V. 120, p. 3350—-were awarded to the Fort Pierce Bank 
& Trust Co. of Fort Pierce at a premium of $45.207, equal to 105.54, a 
basis of about 5.53°; Date July 1 1925. Due Julv 1 as follows: $5.000 
in 1926 and 1927. $15.000 1928 to 1930. incl.: $20,000 1931 to 1935, inel 
$25,000 1936 to 1940. incl $530,600 1941 to 1945, inel.; $37,000 1946 to 
1950. incl... and $46,000 1951 to 1955, inel. 

ST. PAUL, Ramsey County, Minn.-BOND OFFERING William 
F. Scott, City Comptroller, will receive sealed bids until 10 a. m. July 29 
for $775,000 not exceeding 444% inter-city bridge bonds Date July 1 
1925 Denom. $1,000. Coupon bonds, registerable as to principa! and 
interest Due July 1 as follows: $13,000 in 1926; $14,000, 1927 to 1929, 
incl.: $15,000 in 1930 and 1931, $16,000 in 1932, $17,000 in 1933, $18,000 
in 1934, $19,000 in 1935 and 1936, $20,000 in 1937, $21,000 in 1928, $22 .000 
in 1939, $23,000 in 1940, $24,000 in 1941, $26,000 in 1942, $27,000 in 1943, 
$28 .000 in 1944, $29,000 in 1945, $31.000 in 1946, $32,000 in 1947, $34,000 
in 1948, $35,000 in 1949, $37,000 in 1950, $38,000 in 1951, $40,000 in 1952, 
$42,000 in 1953, $45,000 in 1954, and $47,000 in 1955. Prin. and semi- 
annual interest payable at the office of the Commissioner of Finance. 
St. Paul. or at the fiscal agency of the city in New York City, at option of 
holder. Legality approved by Ambrose Tighe of St. Paul and John C. 
Thomson, N. Y. City. Bonds will be furnished by the city and delivered 
to any place in the United States free of charge to the purchaser. A certi- 
fied check for 2° of bid is required. 


$50,000,000 
31,872,000 
1,152,000 
“ 
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Finane t June 30 1925. 

lebt - ..-$17 884,600 00 
6.600 .000 00 
003 .000 00 


General bonded 


Local improveme t certi! 


Water Department bor 1ODt. .a-. 7 


Total bonded 
Deductions 
General sinkir 
General sinkir 
priation for 
Serial bor 


debt sana eae saesee . .$31 ,487 ,600 Of 


+ fieens h ane urities $1,314,300 00 


d retis 
379.600 00 
Localimprover 6.600.000 00 
W ater Dept 
Water Ds 
cash and 
F 3.000 00 
Total eductior 15 


296 900 00 


$16.190.700 OF 


Net l born : . 7 
Schoo] bonds authoriz ] $2? 000 000 OO 
Sewer bonds authorized but notl ed 4 


2.500 000 00 
Margin for future bor 4.912.324 50 


vener 


Margin for f 
utory bo i debt 1 it (if T as 


percent 


$9,412,324 50 
25,603 ,024 50 


Stat essed v: iluation 2 
The bonded debt of the 

assessed va . i“ - 06339 
The per entag r bonded debt of the true 

value is 

Statement of 
Real estate 


Subj to 


he Fulland 1 


Value 


5RE 00 
275 00 


i property 
4 


Subject to 40 n platted pre 


yperts 
701,861 00 
Personal property (1924 valuation 
Class No. 2, subject to 25°7 of full v $15.084,440 00 
Class No. 3, subject to 33 of full v 60.530.340 00 
Class No. 4, subject to 40 of full value 34,219,663 00 
$109 


- 


rlue 


ulus 


R34. 463 00 
039.135 00 


Moneys and credits—100°7 of full value 


Statement of Assessed Va 
teal estate, 
Personal propert 
Moneys and 


ation, 

valuation - $13° 
Valuation q 3 
credits KH 


issessed 72 00 
38 00 
ae 
d. 


9 00 


Ss 301,5 
689.5: 


0391: 


ASSOCSS6 


$256 030,245 


Legislature not 


$800,000 Inter-City Bridge 
{included in general debt. 

Population 14920 Federal Census 
Census), 382,219 


ST. PAUL, Ramsey County, Minn.—BIDS 
other bidders for the $1] 000.000 sewer bonds 
& Co. of New York as 4'4s, at 101.31, a ba 

Bidder Amt 
Eldredge & Co., N. ¥ Wells- Dickey 

Co., Minneapolis 
Eldredge & Co., N. Y 

Co., Minneapolis 
E. H. tollins & 

Detroit Co., Inc 
The National City 

Trust Co 
Bankers Trust Co 

pany of N. Y 
Estabrook & Co 

Loan & Trust Co 
Kalman, Gates, White & Co 

western Trust Co., Remick 

Co. and R. L. Day & Co 


bonds authorized by State 


595; 1923 (City Director; 


a list of 
Gibbons 


Following is 
awarded to Geo. B 
is of about 4.15% 
Bid For. Int. Rate. Prem 
$1,000,000 4Au% ~ 340 
Wells- Dickey 
691,000 
Sons, Blodget & Co., 
& Merchants Tr. Co 
Co.and The Northern 


1.000 ,000 90 


1.000.000 8,130 
and Guaranty Con 
1,000,000 


8.090 


ind The Minnesota 


1,000,000 5,800 
North 

Hodges & 

1.000.000 d 4 7.880 
349,000 Par 
651,000 


Fla.— BOND 


The First Nat. Bank of St. P 
ST. PETERSBURG, 


$1,000,000 5° improvement bonds offered on July 20—V. 
were awarded to a syndicate composed of Benj. Dansard 
Byllesby & Co. and the Union Trust Co., all of Detroit, at 
of about 4.73 ' Date Aug. 1 1925 Due Aug. 1 1955 
SABINE COUNTY A add RICT NO. 13 (P. O. Hemphill 
BOND OFFERING H vidson, County Judge, will receiv 
Aug d bonds Date Mar. 9 1925. De- 
1935, 1940, 1945, 1950 and 1955 
the First National Bank, Hemphill! 
at option of holder. A certified check for 


aul 


SALE.—The 
121, p._112 
& Co.., H. M 
104.47, 


Pinellas County, 


a b Sis 


» Tex. 
e sealed 
bids until 
nom. S500 
Prin. and 
or at the 
10% 


py any HE TF, r 

Due S500 s ! A) 
inn. int payabl it 

Hanover al Bank 

of bid is required 


semi 


Natior 


inancial St 

Estimated true value of all taxable 

ssessed valuation of all taxable property _ 

Tot al bonded debt (including above bonds for sale 3 

No water works bonds. no electric light bonds and no assessment bonds 
tncluded in the above. No sinking fund on hand Population, 1924, 100. 


SALEM CITY SCHOOL DISTRICT (P. O. Salem), Columbiana 
County, Ohio.-- BOND OFFERING Sealed bids will be received until 
12m. Aug. 1 by Albert Haves. Clerk Board of Education, for $31,350 4! 
coupon school building and equipment purchase bonds Denom. $1,000, 
except 1 for $1,350 Dated July 1 1925 Interest A. & O. Due yearly 
on Oct. 1 as follows $3.350 1926, $4,000 1927 and $3,000 1928 to 1935 
inclusive. Certified check for 2 of the amount of bonds bid for, payable 
to the above official, required. Bonds to be delivered and paid for within 
10 days from time of award. 

SALT CREEK, 
recent election the 
bonds. 


SANTA ROSA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 5 (P. O, Milton), Fla.—BOND OFFERING.—T. W. Jones, Clerk 
Board of County Cor will receive ron | “bids until 12 m. 
Aug. 3 for $15,000 6° road and bridge songs. Date July 11925. Denor 
$1 000. Due July 1 1945. Prin. and int . & D.) payable at the Bankers 
rust Co., N. ¥ A certified check pL $500 is required. 


SARPY Cou cae SCHOOL DISTRICT NO, 32 (P. O. Springfield), 
Neb. BOND SALI James T. W ichob & Co. of Omaha have purchased 
an issue of $12,000 4 refunding bonds Date July 11925. Due July 1 
1945 optional in 1926 to 1920 inel . . 

SCOTTSBLUFF, Scotts County, Neb.—BOND SALE.—The Omat 
Trust Co. of Om tha h purchased an issue of $24,000 paving bonds 


SCRANTON, Lackawanna County, Pa.—BOND SALE The » follow 
ing two issues of coupon oN gistered offered on July 22 (V. 121, 
) were awarded to ellor be *itts y Qs 
lar Sa, ‘a taste a one —_ i Bank of Pittsburgh as 4\{s at 
$325,000 municipal improvement 
as follows: $11,000 
1955, inel 
91,000 funding bonds 
$4,000 1926 
Date June 1] 1925 


A. B. Leach & Co., Inc., Philadelphi: 
M. M. Freeman & Co Philadelphia 
First National B ua Scranton 
Brown Bros. & Co., Phil idelphia 
SEDRO WOOLLEY, Skagit County, 
V 


First National Bank of Sedro 
trunk sewer bonds at 


itement. 
property $50,000 
25.635 
yt) 


Natrona 
voters f 


Wyo.—BONDS VOTED.—At a 
issuance of $75,000 water system 


County, 
uthorized the 


hniussioners 


bor ids 
National 


bonds of 1925. 


on June 1 
1926 to 1950, inel., 


1951 to 


Due yearly 
and $10,000 


1925 Series Due yearly 
000 1927 to 1955. incl. 
bide le rs were 


on June 1 as follows: 


ind $3 
Other 
Rate Bid 
.101.629 
101.51 
101.328 
100.917 


SALE. ao hee 
5,000 5 


Wash. ~BOND 
oolley has purchased an issue of $ 
Due 2 to 6 years. 


100.25. serially in 


Sealed bids will be received until 10 a. m. Aug. 10 by V. E. Douglas, Clerk, 
Board of County Cor imissioners, for $760,000 544% highway bonds. 
Bids will be consid red for a less rate of interest. Date July 11925. Denom. 
$1,000. Due July 1 as follows: $10,000 in 1929 ' 
in 1931. $13.0 0 in 1932. $14,000 in 1933 


J : 1 $15.000 in 1934, $16,000 in 1935, 
$17,000 in 1936. $28,000 in 1937 ' N 0 


. $9.000 in 1938, $20,000 in 1939, $21,000 





SEMINOLE So NsY P. O. Senford), Fla.— BOND OFFERING.— | 


Due 
$11,000 in 1930, $12,000 | 


in 1940, $22.000 in 1941, $23,000 in 1942 
£25 000 in 1945, $30.000 in 1946 
$44.000 in 1950, $46,000 in 1951 

$55,000 in 1954 and $70.000 in 1955. Principal and semi-annual interest 
iyable in New York City. Legality approved by Caldwell & Raymond 
New York City. A certified check for 1! of bid is required. 


SHEFFIELD, Colbert County, Ala.- BOND OFFE RING.—Sealed bids 

: be received until 2 p. m. July 28 by Peter Schaut, City Clerk, for 

000 6 improvement bonds Due in 10 years. Interest payable 

innually. 

SHELBY COUNTY . &, Shelbyville), Ind.- 

coupon John Clark et ¥ in Addison Township road improve- 

offered on July 21—V. 121, p. 364—were awarded to the 

Savings & Trust Co. of Iridinc hy tis at a premium of $437 80. 

» 104.02. a basis of about 4.17 Date July & 1925 Due $543 50 
§ months May 15 1926 to Nov. 15 1935, inclusive. 


$24 .000 in 1943 
$32 .000 in 1947 


$26,000 in 1944, 
$36 .000 in 1948, $40,000 
$48 .000 in 1952, $50.000 in 1953, 


in 1949 


BOND SALE.—The 
pHs J 


Prem um. 
Indianapo ak eakaee o-=-S000 
beatae 388 5 
Indianapolis 4155 
Co., Indianapolis 403 
Indianapolis 381 
ank, Shelbyville 330 00 


SHERMAN COUNTY SCHOOL DISTRICT NO. 8 (P. O. Rockville), 

Neb BOND SALE Benwell & Co. of Denver have purchased an wees 
or s 000 5% building bonds. Date June 15 1925. Due June 15 1926 
to 1940, inclusive. 


SHOALS SCHOOL TOWNSHIP (P. O. Shoals), Martin County, 
Ind BOND OFFERING.—Sealed bids will be received until 10 a. m. 
Aug. 1 by the Board of School Trustees for $2,500 5° school improvement 
I ds. Denom. $250 Date Aug. 1 1925 Principal and semi-annual 
interest (J. & J “payable at the Martin County Bank, Shoals. Due 
$250 each six months from July 15 1926 to Jan. 15 1931, inclusive. 


SIDNEY. Delaware County, N. Y.—BOND SALE.—The Sidney 
National Bank of New York has purchased an issue of $5.000 5% street 
ir pt upon bonds + 100.25. a basis S about 4.945. Date Aug. 1 1925. 
ones $500. Due $500 1926 to 1935, incl. Interest payable annually 
(Aug. 1 

SOLON TOWNSHIP (P. O. Solon), Cuyahoga County, Ohio.— 
BOND OFFERING.—Sealed bids will be received until 7 p. m. Aug. 4 by 
H. E. Gildard, Clerk of Board of Trustees. for $8.636 32 5° road bonds. 
Denom. $500 except 1 for $136 32 Dated Aug. 4 1925. Due Oct. 1 as 
follows: $636 32 in 1926 and $1,000, 1927 to 1934, incl. Prin. and semi- 
int A. & ©.) payable at the Chagrin Falls Banking Co., Chagrin 

Certified check for 10°, of bonds bid for, payable to Treasurer, 
required. 


SOUTH HADLEY, Hampshire County, Mass.—ROND OFFERING.— 
Proposals will be received until 7.30 p. m. (davlight saving time) July 28 
by Martinus Madsen, Town Treasurer, for the following 4° coupon bonds: 
211 00 Sewer Loan" bonds, payable $1,000 Aug. 1 1926 to 1936, inel. 

Permanent Pavement Loan" bonds, payable $3,000 Aug. 1 
1926 to 1934 ay and $1,000 Aug. 1 1935. 

Denom. $1,000. Date Aug. 1 1925 Principal and semi-annual interest 
(FPF. & A payable at the First National Bank of Boston. These bonds 
are exempt from taxation in Massachusetts and are engraved under the 

ipervision of and certified as to genuineness by the First National Bank 
of Boston: their legality will be approved by Ropes, Gray. Boyden & 
Perkins. whose opinion will be furnished the purchaser. All legal papers 
incident to tnese issues wil] be filed with the above bank where they may 
be inspected at any time Delivery of bonds to be made on or about 
Aug. 3 at the First National Bank of Roston 

Financial Statement June 30 1925 
Net valuation for year 1924 
Debt limit 3°. of average valuation three preceding years 
Total gross debt. including these 
Exempted debt Municipal buiding bonds 
Municipa! light bonds 


Securities Corp., 
er-Kiser Bank 
Wild & Co 
tcher Americ: an 
izabeth Schoeppel 


vational B 


ers 


ann. 
at 


falls 


Pym CCM) 


issues 

$9. 000 
20 000 
- — 29,000 
Net debt $146 000 


Hy capacity, $3: 


sOrTrTowing 


STAMFORD, Fairfield County, 
On July 17, a $200,000 temporary 
of Boston on a 3.31 discount 


1925 


STATESVILLE GRADED SCHOOL DISTRICT, Iredell County, 
No. Caro.—-BOND SAI LI The $100,000 school bonds offered on July 21— 
se ae p. 364—were arded to Drake, Jones & Co. of Minneapolis, as 
1°¢s premium of. $2,090, equal to 102.09, a basis of about 4.57% 
Date Jule 11925 Due July 1 as follows $23. 000 1927 to 1942, inclusive, 
and $4,000 1943 to 1955, inclusive. 


STORM LAKE SCHOOL DISTRICT, Buena Vista County, Ilowa.— 
BOND SALE.—Geo Bechtel & Co. of Davenport have purchased an 
issue of $35,000 4'4 school refunding bonds at a premium of $14, equal 
to 100.04 ims 


STRATFORD, Sherman County, REGISTERED .— 
The State Comptroller of light plant bonds 
on July 13 Due serially 


SUGAR CREEK SCHOOL TOWNSHIP (P. O. New Palestine), Han- 
cock County. Ind.—BOND SALE.—On July 17 the $45,000 5° coupon 
school building addition and improvement bonds offered on that date 

V. 121, p. 112) were awarded to the Fletcher Savings & Trust Co. of 
Indianapolis at a premium of $2,038 80, equal to 104.53, a basis of about 
17 Date July 15 1925 Due yearly on July 15 as follows: $4,000, 
1926 to 1935 incl., and $5,000, 1936. Other bidders were 
the Trust Co., Indianapolis 

oe 1 Trust Co., Indianapolis 

F w ild & Co. Indianapolis. —_- 

o itizens’ Bank, Greenfield ieowne : . 81 
Merchants’ National Bank, Muncie paca - 77: 
Finance & Service Co., Greenfield- -- 46.67 


SWAN CREEK TOWNSHIP (P. O. Swanton R. F. D. No. 23 
ton County, Ohio.—BOND SALE.—The $25,000 5% coupon 
road improvement bonds offered on July 20 (V. 121. p 
were awarded to Spitzer. Rorick & Co., of Toledo Date July 1 
Due Sept. 1 as follows: $3,000, 1926 to 1928, inclusive, and $4,000, 
1932, inclusive. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 7 (P. O. Green 
River), Wyo.—BOND SALE The State of Wyoming has purchased an 


issue of 875.000 5° school bonds at par Due serially. 


SYRACUSE, Onondaga County, N. Y.—BOND SALE.—The 
gold coupon (with privilege of registration either as to principal or both 
principal and interest) public works equipment bonds, offered on July 21 

r. 121. p. 364 awarded to Salomon Bros. & Hutzler, of New York, 
for $40,058 80, equal to 100.147 for 44s, a basis of about 4.20% Date 
Aug. 1 1925 Bonds are 1 to 5 serial bonds Other bidders were 
Amt.Bid. Int. Rate Bid. 
$40.038 80 lo 

40.012 00 


5.691. 

TEMPORARY LOAN .— 
S. Moseley & Co. 
Due Oct. 20 


Conn. 
loan was awarded to F 


basis. Dated July 20 1925. 


Tex.—RONDS 
Texas registered $20,000 6° 


032 20 

920 00 
7.007 00 
2300 
330 
9 50 
, Ful- 


special 
365), 
1925. 
1929 to 


assessment 


240.000 


were 


Geo. B. Gibbons & Co., New York 
Sherwood & Merrifield. N. Y 

First Ling t & Deposit Co 

Syraci Trust Co ayaa 40.000 00 


TEKAMAH, Burt Commie. Neb.—BOND SALE.—The State 
braska has purchased an issue of $296.600 14% refunding bonds 
Date June 1 1925 Denom. $1,000. Due June 1 1945. 
June 1. 


TELL INDEPENDENT SCHOOL DISTRICT, Childress County, 
Texas.—BONDS REGISTERED On July 13 the State Comptroller of 
Texas registered $20,000 514% school bonds. Due serially. 


TEMPLE, Bell County, Tex.—BONDS REGISTERED.—On July 
State Comptroller of Texas registered $25,000 5% street paving 
serially 


of Ne- 
at par. 
Interest payable 


16 the 
bonds. 


TEXARKANA, Miller County, Ark. 
National Co. of St. Louis has purchased an issue of 
refunding bonds at 98 


BOND SALE.- 
$211 


The First 


520.22 4%% 




















THATCHER SCHOOL DISTRICT NO. “4 P. Oo. Safford), hodhinds | 
County, Ariz.— BOND SALE.—Gray, Emery & Vasconcelles of Denver 
have purchased an issue of $44,500 school bonds at 197.61. 

THURSTON COUNTY roe oe DISTRICT NO. 11 (P. O. Rosalie), 
Neb.—BOND SALE.—James T. Wachob & Co. of Omaha have purchased 
an issue of $35.000 5% sch a building bonds. Date June 1 1925. Due 
serially June 1 1926 to 1945 inclusive. 

TONAWANDA, Erie County, N. Y. -BOND SALE.—The $125,000 


41 4% coupon ss *hoo!l bonds offert don July 20 (4 121 p 233) were ceiectte | 


to age & Merrifield, Inc., and H. L. Allen & Co., both of New York, 
j intly, at 100 94- a "t asis of about 4.18 Date July 1 1925. Due 
$5 0 0 yearly on July 1 from 1931 to 1955, inclusive. Other bidders were: 

Rate Bid 
Geo. B. Gibbons & Co.. I New York as ___ 100.9374 
Fairservis & Co... New Yorl : : 100.935 
Farson, Son & Co., New York fi 100.527 
The First Trust ©o. of Tona vanda z > 100.615 
The Fidelity Trust Co., Buffalo ...-. 100.385 


TUSCARAWAS COUNTY P.O. asi Philadelphia), Ohio.—BOND 
OFFERING Sealed bids will be received until 1 p. m E; astern standard 
time) Aug. 10 by A. D. Schlegel Count Auditor, for the following 5% 
coupon road bonds 
$66,000 I. C.H No 415. Sectior 4 improvement bonds Due yearly 

on Oct. 1 as follows: $13.000 1926 to 1929, incl., and $14,000 1930 
110.000 ..@ H No 352. Section I improvement bonds Due $2 22 000 
yearly on Oct. 1 from 1926 to 1930, inclusive 

Denom. $1,000. Date July 1 1925. Interest (A. & O.). Certified 
check on some bank other than the one making the bid for 5% of the 
amount of bonds bid for pavable to the County Treasurer, required 
Bonds to be delivered and paid for within 10 days from time of award at 
the office of the County Treasurer 


VAN WERT, Van Wert County, Ohio. ae fer SALE.—The $7,000 


5% coupon Elm Street bonds offered on Mar V. 120, p. 989) were 
awarded on Mar. 3 to First National Bank of Van ‘v ert at par and accrued 
interest. Date Feb. 201925. Due $700 Feb. 20 1926 to 1935 incl. 


VINCENT SCHOOL DISTRICT (P. O. Visalia , Tulare County, 
Calif.—BOND OFFERING Sealed bids will be received until 10 a. m. 
Aug. 3 by Gladys Stewart, County Clerk, for $4.000 6° school bonds. 
Denom. $500 Due $500 Jul 15 1928 to 1935 inel Prin. and int. 
(J. & J.) payable at the County Treasurer's office. A certified check 
for 5% of bid, payable to Chairman of Board of Supervisors, is required. 

WAKEFIELD, Middlesex County, Mass.—BOND OFFERING 


Sealed bids will be received until 7:30 p. m. (daylight saving time) July 28 


by Arthur H. Boardman. Town Treasurer, for the following 4° bonds 
$25.000 sewer bonds Due $1.000 Aug. 1 1926 to 1950 incl 
20,000 municipal light plant bonds Due $1,000 Aug. 1 1926 to 1945 incl. 
24,000 water loan bonds Due $2 000 Aug. 1 1926 to 1930 incl., and 
$1.000 Aug. 1 1931 to 194 ine 
14,000 water main extension heel Due $3.000 Aug. 1 1926 to 1929 
inc] and $2 000 Aug. 1 103 
Denom. $1,000 Prir 1d semi-anr int FPF. & A payable at the 
First National Bank, Boston These bonds are exempt from taxation in 


Massachusetts, and are engraved under the supervision of and certified 
as to genuineness by the First National Bank of Boston: their legality will 
be approved by Storey, Thorndike, Palmer & Dodge, whose opinion will 
be furnished the purchaser All legal papers incident to these issues will 
be filed with the above bank, where they may be inspected at any time. 
Delivery of bonds to be made to purchaser on or about Aug. 3 at the First 
National Bank of Boston. 


Financial Statement July 15 1925. 





Net valuation for vear 1924 S18.408 681 00 
Average net valuation for years 1922-1923-1924 16 918.7 7 55 00 
Debt limit. 3°) of average valuation 562 67 
Total gross debt, including these issues l 350 00 
Exempted debt Water bonds including these issues 

$193,000; municipal light bonds, including this issue 

$215.000: sewer and school bonds, $637.000: total 1.045.000 00 
Net debt 8373 350 00 
Borrowing capacity $134,212 67 


Population, about 15.623 
hao COUNTY P.O. Warren), Pa BOND SALE.—On July 13 


the _W arren Nation ink of Warr bi iding 102.52. a basis of about 
3.75 was tht coca il bidder for the $115,000 4 ; coupon (registerable 
as to principal only road bond offered on that date (V. 121 p. 113 
Date Sept | 1925 ou $5.000. 1930 to 1936, i lusive, and $10,000, 
1937 to 1944 clusiy 
WASHINGTON SCHOOL TOWNSHIP 'P. O. Logansport m R. 2), 
Carroll County, Ind BON D OFFERING Sealed bids will be received 
until lOa.rm ug. S by Che r Joyce, ex-officio Trustee, for the following 
coupon hool build r improv ent bo 

$4. ‘000 bor ids Denon S2ot Du e each Six mor che as follows: $250, 
July 1 1926 to Jan. 119 incl il Ju 1 1931, and Jan. 1 
1932 Certified check for $300 required 

15.9000 bonds Denor S750 Due $750 each six months from July 1 1926 
to Ja l 19436 in } Certifi i check for SH n"y required 

Date Aug. 8 1925 Int. J. & J bonds are payable at the bank of 

x jowen & Co it Delphi The certified check required with each 
issue must be made payable to the above official! 

WATERBURY, New Haven County, Conn.— BOND OFFERING 
Sealed bids will be received until 7 p.m andard time) July 28 by Thomas 
P. Kelly, City Clerk, for $220,000 414 water bond Denom. $1,000 
Date Jan. 15 1925 Prin. and ser inn. int J. & J.15) pavable in lawful 
money of the United Stat of America atthe First Nat i] Bank of Boston, 
soston Due $22,000 yearly on Jan. 15 from 19451 1054 ine] 

The bonds will be printed under the supervision of and certified as to 
genuineness by the First National Bank of Boston, and their legality ap 
proved by Storey, Thorndike, Palmer & Dodge of Boston, whose legal 
opinion will be furnished the purchaser Certified check for 1% of the 
iamount of bonds bid for, payable to the City Treasurer, required sjonds 
are to be issued in coupon form, convertible into registered bonds at option 
of purchaser or holder of the bonds Delivery of bonds to be made on 
July 31 at the First National Bank of Bostor These bonds were originally 
offered together with four other issues of bonds on July 15, but were not 
sold (V. 121, p. 365 

Finane ] / J 4 261925 

Total bonded indebtedness $11,979,000 00 
Water debt (included 4.622.000 00 
Sinking funds 347.227 52 
Net debt 7.009.772 48 
Assessed valuation of taxable property, grand list 176,002,015 00 

Tax rate (per $1,000 1924, $32 40 Population, 1910, 73,141; 1919 
125,000 

WAUW ATO SA, elweu kee County, Wis.— BOND SALE The First 
National Bar I iased 1} f wing 4 “. bonds 
igvrewati ae hy t . pre ' of $2 i] * equa to 102.06 

£15 000 Sewer Series 14 b . 

5.000 Street Improve Serj 7 bo 
Af 41 Sewer Series, 15 bonds 
19.000 Water Works Series. 4 bonds 

Interest pa) ible M «x Ss 

WAYNE COUNTY . oO Richmond , Ind BOND SALE The 
$40,000 4 ipo roaqd cons tion in Boston Tow hip bonds 
offered on A pri .. <4 ae p 1656 were awarded on \pr il 14 to the City 
Securities Corp., of Indianapolis, for $40,808, equal to 102.02 basis of 
sbout 4.105 Date Dr 1 1924 Due $2,000 every six months from 
May 15 1926 to Nov. 15 19535 in 

WELLS COU NTY P. O. Bluffton), Ind.—BOND SALE The 
$6.534 10 6 ‘ | tch bonds offered on Ju V. 121, p. 234 
were awravded Go tn St udebaker Bank of Blufftor ta premium of $51 50, 
equal to 100.78. a basis of al it 5.84 Date Ju 5 1925 Due 653 41 


vearly Nov. 15 1926 to 1935. incl 


WELLS SCHOOL DISTRICT 'P. O. te hie ka , Lynn County, Tex. 
BONDS VOTED \t election held re he suthorized the 
issuance of $25.000 schoo! bonds 


Jury 25 1925.] THE CHRONIC LE 


495 





follows: $1,700, 1927 to 1934, inclusive, and $1,73 
1927 to 1934, inclusive, and $1,014 59, 1935. 


nen ac 31,100, 1927 to 1934, inclusive, and $1,046 47, 19 
10,756 26 East Eighth St. bonds. Due yearly on March 
; , 31.200, 1927 to 1934, inclusive, and $1,156 26, 1 
2,688 39 West Broadway St. bonds. Due yearly on Marct 
$1.400, 1927 to 1934, inclusive, and $1,488 39, 1 

Date March 1 1925. 


WELLSVILLE, Columbiana County, Ohio.—BOND 


120. p. 3352 we re aw: arded to David Robison & Co. of Toledo 
of $3,222, equal to 108.055, a basis of about 4.88%. Dated 
Due July 8 as follows: $3,000, 1928 to 1939, incl. , and $4, 
Other bidders were 

Premium.| 


Seasongood & Mayer, Cin. 2,742 00| System, Columbus 


poate will be received until 11 a. m. (daylight saving time 
Edward C. Bryan, City Treasurer, for the following 4°% cou 
$30,000 “Sewer Loan’’ bonds payable $2,000 August 1 1926 


1928 incl. and $2,000 August 1 1929 to 1935 incl. 
Denom. $1.000. Dated Aug. 11925. Prin. and semi-ann 
payable at the First National Bank of Boston. These bonc 


and certified as to genuineness by the First National Bank of 
legality will be approved by Ropes, Gray, Boyden & Pe 
opinion will be furnished the purchaser. All legal papers inc 
issues will be filed with the above bank where they may be 
any time Delivery of bonds to be made on or about Aug. 
National Bank of Boston. 

Financial Statement, July 1 1925. 
Net valuation for year 1924 

Debt limit 

Total gross debt 

Exempted debt 


Memorial bridge bonds $132,000 
Water debt 8,000 
Gas and electric light debt . 120,000 
Net debt 


Borrowing capacity July 1 1925, $187,531.58. 


ING.—Sealed bids will be received until 7:30 p.m. Aug. 6 by 
erty, City Clerk, for the following bonds. aggregating $1.0 
$9,000,000 00 5 improvement bonds Date Aug. 1 1925 


pavable F. & J 
53,100 57 6 special improvement bonds. Date July 


1928 to 1935, inel Interest payable J. & J 
16,917 486 special improvement bonds. Date July 
July 1 as follows $917 48 in 1926, $5,000, 
incl., and $6,000 in 1935 Interest payable 
Principal and interest payable at the Hanover National Ba 
City Legality approved by Caldwell & Raymond of Ne 
A certified check for 2 of bid, payable to the City Clerk, 


WEST SPRING FIELD, Hampden County, Mass. 


December, 1925, was awarded to the O!ld Colony Trust Co. ¢ 
2 35 discount basis plus $3.50 premium 


a.—BOND OFFERING Samuel Hl. Danner, Secretary 
mi oners, ¥ it iled bids until 12 m. Aug. 1 for 
coupon impt Bade: Denom. $1,000 Date Aug. 1 1925 
Due on Aug. 1 each of the vears as follows: $10,000, 1930, 
and $20 000. 1945 Certified check for 2% of the amount ! 
the Tow » Tre irer, required jonds are advertised as 
tax 


WHITE RIVER SCHOOL TOWNSHIP (P., O., Bargersv 


chool building bonds Denom. $1,500 Date Sept. 11 
inclusive 


County, Texas.-BONIT) SALE.—Taylor, Ewart & Co. of 
purchased an i e of $500,000 4% &% school bonds at a prem 


equal to 101.5% 


WILLIAMS COUNTY 'P. O. Bryan), Ohio.—BOND 


payable to the County Treasurer, required. 


coupon school bonds, offered on that date were awarded 
N stional Bank of Pittsburgh for $503,365, equal to 100.4 
about 4.05 Denoms 100 for $500 and 450 for $1 000 

1925 Int rF.& A Due on Aug. 1 in each of the ye 


$18 000. 1929. $1413.000, 1932: $48,000, 1935; $55,000, 1938 


Townsend. Elliott & Munson of Philadelphia. Bonds are 
tax or taxes, except succession or inheritance taxes now or | 
or assessed by the State of Pennsylvania. 


WINDSOR, Be rtie County, No. Caro. BOND. SALE 
street improvement bor wis. offered on July 21 121 


awarded to Spitzer, Rorick & Co. of Toledo as 
equal to 100.49 


Cth 


Tex. BONDS REGISTERED The State Comptroller of -_ 


on July 17 $36,000 6° school bonds. Due serially 


ING Sealed ‘wre ll) be received until 8 p. m Eas tern 
Aug.7 bv H.E. ¢ odeichs Town Supervisor, for $24,000 5 
way bonds D m $1 000. Date April 1 1925. Int 


cashier's check) on " get ated bank or trust company 
New York for $1,000. payable to the above official, requ 
approved by Clay & Dillon of N. Y., whose opinion will 


the purchaser free of charge 


WISE COU gt a P. O. Decatur), Texas.—-BOND 
bonds at a pris - sale. 

WOOSTER, Wayne County, Ohio..-BOND OFFE 
for the following & paving bonds 


2A 
one for $573 45 


13.438 68 vecial assessment) North Grant St. bonds 
cacens one for $4358 65 

91.087 80 (special assessment) Pearl St. bonds Denom 
one for $587 SO 

42.881 36 ‘special assessment) Columbus Ave. bonds 





WELLSTON, Jackson County, Ohio.—-BOND SALI The following 


coupon assessment mprovement bonds offered on 





except one for $381 36 


WESTFIELD, Hampden County, Mass.—BOND OFFE 


$70,000, 1944: S81.000, 1947; and $92,000 1950 Legality 


{s yi a pre 


bids will be received until 12 m. July 31 by Grace B. Wile, 


$18,573 45 (city’s portion) North Grant St. bonds Denon 


At 4(V.120, Pp. 1656) were awarded on that date to Otis & Co., of Cleve- 
land .at a premium of $1,634, equal to 102.83, a basis of about 4.95%: 
$15,334 56 South Pennsylvania Ave. bonds. Due yearly on March 1 as 


+ 56, 1935. 


9,014 59 Eleventh St. bonds. Due yearly on March 1 as follows: $1 ,000, 


9,846 47 West Broadway St. bonds. Due yearly on March pe follows: 


i as follows: 
935. 
1 1 as follows: 
935. 


SALE.—The 


$40,000 6° coupon gravity water system bonds, offered on July 22—V. 


ata premium 
July & 1925. 
000 in 1940. 


Premium. 


Title Guar. & Tr. Co., Cin_$3,164 00) W. L. Slayton & Co., Tol__$2,536 00 
Weil, Roth&IrvingCo.,Cin 3.100 00/ ProvidentS.B.&T.Co.,Cin. 2.476 00 
N.S. Hill & Co... Cin. 2.773 50| State Teachers’ Retirement 


~ 


. 1,080 00 
RING.—Pro- 


) July 30 by 


pon bonds: 
to 1940 incl. 


15,000 “Bridge Loan"’ bonds payable $1,000 August 1 1926 to 1940 inel. 
23,000 ‘‘Permanent Pavement’’ bonds payable $3.000 August 1 1926 to 


.int. (F. & A.) 


Is are exempt 


from taxation in Massachusetts and are engraved under the supervision of 


Boston; their 
‘rkins, whose 
ident to these 
» inspected at 


3 at the First 


-$17 314,766.85 


422,531.58 
490 ,000 .00 


255,000. 00 
$235 ,000 00 


WEST PALM BEACH, Palm Beach County, Fla. eg fg! OFFER- 


J. Daugh- 
0.018 O5: 
Due Aug. 1 


as follows: $45.000, 1926 to 1928, incl $90,000, 1929 to 
1932, inel., and $135,000, 1933 to 1935, incl. Interest 


1 1925 Due 


July lasfollows: $100 57 in 1926, $5,000 in 1927, and $6,000, 


11925. Due 
1927 to 1934, 
J, @.d. 

nk, New York 
w York City. 
is required. 


TEMPORARY 


LOAN On July 21 a $100,000 te mporary loan, maturing November and 


of Boston, ona 


WHITEHALL 1 SHIP (P. O. Catasauqua) Lehigh County, 


toard of Com- 
$50,000 44% % 

Int. F. & A. 
1935 and 1940, 
iid, payable to 
free from state 


ille R. F. D.), 


Johnson County, Ind. BOND OFFERING Sealed bids will be received 
= 10 a.m. Aue. & by Wilbert L.Grose, Township Trustee, for $30,000 


925. Interest 


M & a Due $1,500 every six months from March 1 1926 to Sept. 1 1935, 


WICHITA FALLS INDEPENDENT SCHOOL DISTRICT, Wichita 


Chicago have 
ium of $7,877, 


OFFERING .— 


Sealed bids will be received until 9 a. m. Aug. 3 by H. C. Miller, County 


Auditor, for $40,333 34 5 county's portion) grade crossing elimination 
bonds Denor &1.000, except 1 for $333 34. Date July 10 1925 Int. 
M.&S. 10 Due yearly on Sept. 10 as follows $2.333 34 1926 and $2,000 
1927 to 1945, inel Certified check for 3°) of the amount of bonds bid for, 


WILLIAMSPORT SCHOOL DISTRICT (P. O. Williamsport) 
Lycoming County, Pa.—-BOND SALE.—On July 21 $5 


0,000 4.10% 
to the Mellon 
173, a basis of 
Dated Aug. 1 
irs as follows: 
$63,000, 1941; 
approved by 
free from any 
rereafter levied 


The $50,000 
p. 234 were 
mium of $202, 


WINGATE INDEPENDENT SCHOOL DISTRICT, Runnels County, 


exas registered 


WIRT (P.O. Ricmoure , Allegany County, N. Y..-BOND OFFER- 


standard time) 
coupon high- 
4. & O Due 


$3,000 yearly on April | from 1926 to 1933, incl. Certified check (or 


in the State of 
ired Legality 


be furnished to 


SALE.—H. C. 
Burt & Co. of ton have purchased an issue of $1,000,000 5% road 


RING Sealed 
City Auditor, 


1. $500, except 
Denom. $500, 
$500, except 


Denom. $500, 
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9,153 62 (special assessment) Gasche St. bonds. Denom. $500, except INNISFREE, Alta.—BOND SALE.—The issue of $3,000 6%_ concrete 
one for $153 62 walk bonds mentioned in V. 121, p. 114, has been sold privately at par 
1.268 29 (special assessmnent) South Market St. bonds Denom. $125 to the W. Ross Alger Corp. of Edmonton Date July 151925. Due yearly 
one for $143 29 on July 15 from 1926 to 1935 inclusive 
5 888 ‘ial assessment) West South St. bonds. . $50 ~— . — 
wnedent Oy eee mds. Denom. $50).! PORT PERRY, Ont.—CORRECTION IN AMOUNT OF BONDS 
‘ : 4 D : e SOLD The amount of the issue of 5 . ten-insta em pavement bonds 

4 34 04 ( ‘ial assessment alm t. S. . $500, excey ; - 
IR 34 04 (pedal aese om ) Palmer St. bond Denom 900, except Ad te Macnalll, Graham & Co of ° a ae to. notice of which was given 
Date July 1 1925 Due in one to ten years Certified check for 2° in V. 121, p. 114, was $23,042 40, not $23,420, as stated in that reference. 


payable to the City Treasurer Ce WEST, Que. ~ VD OFFERING tids are invited up to 
WORTHINGTON, Greene County, Ind.—BOND OFFERING ' 28 for the purchase of $56.000 5% bonds, maturing July 
Sealed bids will be received until 7 p. n Aug. 3 by W. C. Herman, Town D4 B . nds re in aenom of S100 each or mm ultiples thereof, and are 
Clerk, for $4.500 5 namental lighting system bonds Denon e75 ) je at Quebec. J. P. Galibois, Secretary-Treasurer. 
A 
f 


Dated Aug. 3 1925 terest J Due $750 every six months SASKATCHEWAN. BONDS AUTHORIZI D The following, accord- 
July 1 1926 to J rg ve ertified check for $100 required j ot the } ncial Post'’ of Toronto, dated July ) is a list of authoriza~ 
Bonds are payable at the if the Clerk-Treasurer of the town t rrante d fro! June 21 to June 27 by the ‘al Government Board 
c avace County. Te tON DS GI r n 1. hool Delis! s 2471, $1.050 jorkdale D. No. 3162 
,YOAKUM Lava , ’ son : : ay Jt — nae + July | 700 ibst 5562, $2.700: Buffal a S. D. No 119. 
J 5 1Ospital equip- Mt Wilkinson N : ) Vansco. 52. 34,000: Swift 
me bor d I) i ant watt O564 $1.300: Willowbrook Village $2 N00 
ZAVALLA COUNTY, ¢€ OMMON SC HOOL DISTRICT NO. 7 (P. O. chor Blaine Lake $3,500: Craigmore, $3,200 Springdale, $4 300; 
Batesville), Tex BONDS REGISTERED.—On July 13 the State 7 fount, $1,200: Highway, $3.500: Wood Mountain, $735 Delorme. 
Comptroller of Texas registered $27 500 5° school bonds Due in 10 to ; Netterville $1,000 angbank $8,500 
40 years. Vilkie East, $1,000 
a Vill e of Turtleford, $1,000 
iskatoon City, $9,000, water connections, 10 years, 5‘ $6,000. sewer 
° 4 7 e,? onnections, 10 years, 5° $10.000, water mains, 30 years, 5°: 83.500, 
CANADA, its Provinces and Municipalities. | Oy ee) ee oe Went and Sonar Gocuden, WO youn 
BOURGET TOWNSHIP, Que.--BOND SALE.—On Mar. 11 this year | 3/7; $9.000 traffic bridge. 7 years. 5%: $5,500 municipal hospital. 10 years, 
the Provincial Securities Corp., Ltd., of Montreal was awarded $10,862 50 | : 30 .QOO SUreet aA pope ] OG irs De; $5,000 water mains, 
5 coupon bonds at 10] Denoms. $1,000 and $500 Date Jan. 2 30 years, 0 $19,2 Ad 25) Once te walks ) years, 9 . a o 
Qo- " ) . . a te , > Moose Jaw City $6 257 se wer an d water connections, 30 years, 5 . 
1925 Int. (J. & J. 2) pavable at the Canadian Bank of Commerce e406) wat at an $13.416. sew d water conne:-. 
Due yearly on Jan. 2 from 1926 to 1945 incl. ; 1.060 Pe e he ains, 30 years, 5% 515 ), er an a ynnec 
ions years » 
BRIDGEWATER, N. S.—BONDS VOTED.—The ratepayers recentls The following, according to same paper, is a list of bonds reported sold 
approved a $12,000 electric light by-law and a $15,000 fire equipment | during the same period by the Local Government Board : 
by-law. Newlyn, $4.500; Abermule, $1.800; Grattan, $50,000; Virgel. $700; 
. . : . rts 8? CO iche $3.360: Bez , Village, $2,000; Nipawi 
CHAPLEAU TOWNSHIP, Ont.—BOND SALE Dyment, Anderson ry 2. So 23.00 seautty Village, $ 0 pawin, 
& ¢ = of loronto purchased on July Lh an issue of $50,000 5 1 “7 high school * ‘The following, according to the Monetary Times" of Toronto, dated 
improvement coupon bonds at 105.31 Date July 31 1925 Denom July 17, is a list of authorizations granted by the Board from June 27 to 
$1,000 and odd amounts Due serially July 31 1926 to 1955, incl Interest oe ‘, ian mB GUUS IES ONS G*< ’ 2 . 27 
payable annually (July 31). School Districts—Flaxton, $3,500, not exceeding 8%, 15 years: Three 
FORD CITY ROMAN CATHOLIC SEPARATE SCHOOL DISTRICT, | Creeks, $1,500, not exceeding 7“, 10 years; Halcyonia, $1,200, not exceed- 
Ont.—BOND OFFERING Sealed bids will be received until 12 m. July ing 7°, 10 years: Delisle, $2,000, not exceeding 7°, 10 years; Newburg, 
28 by Joseph La Pierre (P.O. 31 Rossini Boulevard, Ford) for $160,000 | $2,800, not exceeding 7°%, 15 years; Maypole, $2,000, not exceeding 8% 
30-installment school bonds Interest semi-annually Bids are asked 10 years: Nora, $2,500, not exceeding 7‘ 15 years; Star, $1,200, not ex- 
for the bonds either at the rate of 54% or 5%% interest. Notice that ceeding 7‘ 10 years; Oslo, $3,500, not exceeding 8°, 15 years; Foothills, 
these bonds had been authorized was given in V. 121, p. 113. $2 000, not exceeding 7%. 15 years. 


. . ; ev * Villages relate, $1,506 xceeding 8%, inst: mts: Dysart, 
: GLENCOE, Ont. BONDS DEFEATED The rate payers have dé 3 yr “ aoe pinnene Me, J ga Ba = — 3 heen — 
feated a $25,000 school debenture by-law " ‘The following, according to the same paper, is a list of the bonds reported 
HAMILTON, Ont.—BOND SALE.—The city has sold an issue of | sold by the Board during the same period ; ‘ 
390,000 414% local improvement bonds locally at a rate to yield 4.80‘ School nee tle rt $2.000, 6% % 1 1) years, sO ono he we 
e 2 ; Sc} | Sinking Fund: Grace Hill, $2,500, 6°, 10 years, to Regin troker- 
GREY COUNTY (P. O. Owen Sound), Ont.—BASIS.—-The price | ave & Investment Co. es re 
paid (100.667) for the $115,000 5% sinking fund bonds by McDonagh es . . a ae 
Somers & Co. of Toronto, awarded to them on July 8 as stated in V. 121 SCARBOROUGH > TOWNSHIP (P. O. Birchcliff), Ont. BOND 
p. 366, is equal to an average cost basis of about 4.95%. OFFERING Bids will be hs = - a.m Aug ~ by James T. 
> . . : Sees Stewart. Township Treasurer, for the following 5% bonds 
HAMPSTEAD, Que.—-BOND SALE An issue of $50,000 5% 40-year | ¢15.000' bonds Due Dec. 15 1925 5 to 1934, inclusive. 
school bonds has been sold to A. E. Ames & Co., Ltd., of Montreal, at pa "7 000 bonds Due Dec. 1944, inclusive. 
HERSCHEL SCHOOL DISTRICT NO. 1304, Sask.—-BOND SALE ,2:000 bonds. Due Dec 5 to 1929, inclusive 
The $14,000 6% coupon school bonds, offered on July 2 (V. 121, p. 114 32,000 bonds. Due Dec. 1954, inclusive 
were awarded on July 4 to Clifton C. Cross & Co., of Regina, for $14,070, 49,000 bonds. Due Dec. F + +f oo 
equal to 100.50. Interest payable annually in December. Due 1945 10,000 bonds. Due Dec y25 to 1054, inclusive a 
7 ’ . . Bonds are payable at the Canadian Bank of Commerce, Toronto. and are 
NORTH VANCOUVER, B. C.— BOND SALE.—The following six | issued for public school ate s with the exception of the $15,000 block, 
—— § = 76 te Denes, ered y fg ag V. 120, p. 3352—were awarded which is to pay for fire equipment 
© the Roya inancia orp., Ltd., o ancouver, paying 98.948 for the 
5-year bonds, 99.312 for the 10-year bonds, and 99.723 for the 20-year ‘ VULCAN SCHOOL DISTRICT NO. 1902, Alta.—BOND SALE po 
bonds: ’ The W. Ross Alger Corporation of Ex lmonton has purchase d $25,000 614% 
$9,700 school, 20-year, dated March 1 1925. new school bonds. Due July 1 1926 to 1955, inclusive 
27,500 road, 20-year, dated Aug. 1 1924. YORK COUNTY (P. ©. Toronto), Ont.—-BOND SALE .—The $100,000 
5,000 sidewalks, 5-year, dated June 20 1925. 5°) coupon or registered county bonds offered on July 21 V 21. ». 366 
10,000 roads, 10-year, dated June 20 1925 were awarded to the Imperial Bank of Canada of Toronto at 100.5s Due 
5,000 water extension, 20-year, dated June 20 1925 serially 1926 to 1945, incl. Following is a list of other bidders 
7,500 water concrete dam, 20-year, dated June 20 1925. bidder Rate Bid Bidder = Rate Bid 
Tenders were as follows: Macneill, Graham & Co 100.61, Dominion Securities Corp LOO 
R Fi ta ( 5-yrs. 10-yrs 20-yrs H. R. Bain & Co 100.51 vy ment, Anderson & Co 100 - 
oyal Financial Corp 98.948 99.312 99.723 ‘ry. Mills, Spence & Co 100.14 itthews & Co 99.83 
Gillespie, Hart & Todd, Ltd., and Canadian (*. H. Burgess & Co 100.13) Murray & Co :, 99.82 
Financiers Trust Co 98.46 98 52 McLeod, Young, Weir & Co., W.C. Brent & Co., Ltd. 99 82 
©. H. Burgess & Co 98.3] 98.3] Gs 4 Ltd 100.11 | Municipal Bankers 99.80 
A. E. Ames & Co., Ltd G: sirdn er, Clarke & Co 100.11 Wood, Gundy & Co 99.77 
L. Read & Co aa 2 2 l Bell, Gouinlock & Co- _.100.03 A. E. Ames & Co., Ltd- .. 99.57 





the State ‘Cin ' o ’ a x registered $10.000 








FINANCIAL ine REDEMPTION NOTICE FINANCIAL 
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REDEMPTION NOTICE | BALLARD & COMPANY 
We Specialize in Escambia County, Florida Members New York Stock Brcbange 
City of Philadelphiz ROAD BONDS HARTFORD 








‘ " (+ ~ : , +7 
3s NOTICE is hereby given that Bond Trustees onnecticut Securities 
Shae of Escambia County, Florida, have called in for 


ts redemption on August 15th, 1925, Road Paving 


i Bonds of Escambia County, Florida, numbered SPECIAL ASSESS ENT BONDS 
ie from 196 to 260, both inclusive. Said bonds M 








‘ # ; > se » Guar: r T tC é r 
ie must be pre a nted to Guaranty Trust Company, Tax Free—Safe & Sound 
New York City, on the above date for payment, 


Yo —— poake on fuerte ES, GATZERT CO. 
2 


ROAD PAVING BONDS, CHICAGO LOS ANGELES 
od July 14th, 1925 
Biddle & Henry 


Escambia County, Fla 231 S. La Salle St. 629 S, Spring St. 
104 South Fifth Stree: 


Philadelphia Mellon Service offers complete and modern 
Prieate Wire ta New Yord facilities for the conduct of all branches of the 

Call Canal 8447 banking business. Ample resources and a 
record of over fifty years’ experience attest 
to our responsibility. 



































Our intimate knowledge of industrial and 
financial conditions in the Pittsburgh dis- 
trict has often proved valuable to out-of- 
Inquiries to Buy or Sell Solicited town clients. 


We invite your correspondence. 
CalvinO.Smith Co. : 


tal and § 2 
MUNICIPAL BONDS Caprtal and Surplus MELLON NATIONAL BANK 
106 SO. LA SALLE STREET $13,500 000.00 PITTSBURGH, PA. 


CHICAGO 
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Financial | Financial Financial 
- e cuicaeo » bh een 
ebaum Sons HAYDEN, VAN ATTER 
estment Company A.G. Becker & Co. & COMPANY 
Safe Investments Since 1558 Bonds Investment Bonds 
@. &. Cor. LaSalle and Madison St» 7 
Safe First Mortgage Commercial Paper 138 Congress Street, West 
Real Estate Serial Bonds Presaahe 
@uitable Invertments for Banks, insur Chicago New York “oe Gerad Resta 
anes Companies, Estates and Individusl» er ont ; ansing ran apids 
t. uis an Francisco 
OLDEST BANKING HOUSE - ‘concant Seattle Portland Los Angeles — 
manele il 














samen = aa | 











HARRIS, SMALL & Co. 


CDoncEz 150 CONGRESS Sr.,W. 
‘AUL INCORPORATE DETROIT 


investMENT [il SECURITIES - 

























































































= — 10 SOUTH LA SALLE STREET losi Stockard & Co., ino. 
ema Set SONT S AT CHICAGO | INVESTMENT BANKERS 
Seis and ooeiet, ans sud Genipaeniins. First Wisconsin Nat’! Bank Bldg., Milwaukee P| icipal, G té 
unicipa overnmen 
UTILITY SECURITIES Corporation Bonds 
COMPANY Members Detreit Steck Exchange 
T2W. Adama St. 4568 Yreadvay BARTLETT & GORDON | ‘snctecct Bide. - DETROIT - Cherry 20n¢ 
Louisville Milwaukee Indianapolis Incorporated a al 
i curities 
: = priest - 7 WATLING, 1 LERCHEM & COMPARY 
est Monroe Street 
Underwriters Distributors CHICAGO en en ee 
CAMMACK & COMPANY ates osnonngas 
INDIANAPOLIS DETROIT 
(Incorporated) Ee ee ee Members Detrott Stock Exchange 
Municipal, Corporation and/Fletcher American Compan; | — 
Railroad Bonds “letcher American Nattonet Bani Membess of Detroit Stock Exchange 
89 So. La Salle St eer 
CHICAGO, ILLINOIS. Conduots a general Investment busine: |Charles A. Parcells & Co. 
a Branches 
: 5 esate 9819 Dime ntre'sauai, | | INVESTMENT SECURITIES 
110 ee pend dg. 611 Intent, pias | PENOBSCOT BUILDING, DETROIT. MICH. 
Hoactanp, Attum & (6. 








iasautinaat Uoousiales Thomas D. Sheerin & Company WHITTLESEY. 
NEW YORK CHICAGO CORPORATION McLEAN & CO. 



























































pa agen ; BONDS Municipal and Corporation Bonds 
INDIANA MUNICIPAL Members Detreit Steck Exchange 
LEIGHT, HOLZER & COMPANY BONDS Fenobecot Building DETROIT 
Firet Mortgage Bonds Fletcher Savings and Trust Bldg. 
on Chicago Property INDIANAPOLIS 
111 West Washington Street LIVINGSTONE, HIGBIE & CO. 
Chicago BREED OrT 5 HARRISON Members Detroit Stock Exchange 
P ELLI Dime Savings Bank Bldg. 
A. O. Slaughter & Co.) oni, dNDIANAPOLIS i ane DETROIT 
New York Stock fi Erchangs Investment Securities 
pw ry ol enw Municipal Bonds ee — 
48 WEST MONROE STREET indiana Corporation Securitie: |~“~““~“~"~"~"~"~"~—~—e—rrnrrrereee)>@9”””—* 
CHICAGO, ILL. 
J. Herndoa Smith Charles W. Moore 
CLEVELAND ee William H. Burg 
GARARD & CO THE T. H. SAUNDERS Co.| SMITH, MOORE & CO. 
as ‘ INVESTMENT SECURITIES INVESTMENT SECURITIES 
Investment Securities Rooms £11 to 219 S09;OLIVE ST., ST. LOUIS, MISSOURI 
WY HOTEL STATLER 
39 So. La Salle St. Chicago CLEVELAND ‘ 























LACKNER, BUTZ & COMPANY |Listed - Unlisted - Inactive||| POTTER, KAUFFMAN & CO. 


, Stocks & Bonds Investment Securities 
ara meas sel aaa — $11 LOCUST ST. ST. LOUIS 
{11 West Washington Street ALBERT FOYER witevcaaliscnanpsentanamestibcen nities 








CHICAGO Leader News Bidg. CLEVELAND, O. 
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GOTT 





Pau! Schwars 
Frank A. Kimball 


Onas. O. Oorn 
August Schierenberg 


Corn, Schwarz & Co. 


MERCHANTS 
New York 


COMMISSION 
15 William Street 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee & Sugar Exchangs 

Chicago Board of Trade 
ASSOCIATE MEMBERS OF 


Liverpool! Cotton Association 


THE CHRONICLE 


N, GRAIN, SUGAR a0 COFFEE MERCHANTS an BROK 


[Vou 121. 


RC 











NEW YORK .- 


Societe 
N. 


Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 
Zellweger & Co., Zurich 
Geo. 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA — 
Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
d'Importation et de Commission, Havre 
V. McFadden’s Cie. voor Import en Export, Rotterdam 
Geo. H. McFadden & Bro.’s Agency, Gothenburg 
Johnson & Turner, Ltd., Lisbon 


. McFaddenn South American Company, Inc., Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Central 
Geo. H. McFadden & Bro.’'s Agency, Box 1029, Shanghai, China 





. O. Box 55, Osaka, Japan 




















Cetton Exchange Bid., New Yord||| 
Members | 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignmente 





Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


NEW BEDFORD, 

FALL RIVER, PHILADELPHIA 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL 


BOSTON 


GWATHMEY & CO. | 








| 
Hopkins, Dwight & Co. 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG 
NEW YORF 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request 


SYEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 
888 Cotton Exchange Bidg., NEW YORE 














Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg. 
Hanover Square 


NEW YORK 


| BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Eachange, 
Chicago Board of Trade, 
New Orleans Cotton Exchange, 
Winnipeg Grain Exchange 

Associate Members 
Liverpool Cotton Association. 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Membere New York Cotton Exchang: 


New York Coffee & Sugar Exchanges. Ine. 
New York Produce Exchange 


} 
| 


| 
| 





W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


dembers New York Cotton Bachewys 
Bowling Green 9480 
66 Beaver St., New York 














James Talcott, Inc. 
Founded 1854 
225 Fourth Ave., New York 


Complete factoring facilities fer 
Merchants, Manufacturers and 
Selling Agente. 




















USE AND CONSULT 


fhe Financial Chroniele 
Classified Department 


‘Opposite Inside Back Cover) 














L.F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Esiabilshed Over 80 Years 











moderate cost. 





Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at « 


Let us help you solve your publicity problems in 
@ consistent manner. 














JuLy 25 1925.] 










THE CHRONICLE 
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Cla sified Department | 1864 1926 
——_____— = || Simply Selling Service 
POSITION WANTED Hy 
wn —aes as 
CAPABLE, ambitio us young man desires ope ning Hy Aut your securities should be earefully 
with investment banking house. Willing to | || i yor) ls i arvals ¢ 2 a i 
work hard, anxious to assume responsibility. i} examined at regular intervals and changes 
College graduate, experienced in public ac- | |] made where advisable. 
counting and in selling: excellent references. | ||| - ce 
Opportunity more important than salary. | i} We have no securities for sale and are, therefore, 
mg “12, Financial Chronicle, 90 Pine St., | |} in a position to give disinterested advice. 
N. Y. ||| ; i 
As custodian of securities we give this im- 
EXECUTIVE | portant service. 
Will give capable managing, Our Officers will be glad to explain details 
buying and sales ability, to you. 
backed by sincere and well | Aas on ase io 
directed effort. Such a man || Executor ——— | Trustees 
desires a responsible perman- || and Under 
ee \\l Admini Acts as Transfer A Ls 
ent pecition that offers op \ Administrator f gent or Registrar Mortgages 
portunity of proving his | 
worth. Highest references. 
, 
Married. Age 30. Box X-4, 
Financial Chronicle, 90 Pine || ENTRAL UNION TRUST COMPANY 
| Street, New York. F NE Yo 
WANTED PLAZA OFFICE 42ND ST. OFFICE 
ai ssh sialic ( Fifth Ave. & 60th St. 60 BROADWAY, NEW YORK Madison Avy.& 42d St. 
Capital, Surplus and Undivided Profits over 38 Million Dollars 
- . *e 
Assistant Statistician Wanted Member Federal Reserve System 
Man wanted for statistical and 
general office work with some 
experience in stock and bond 
field. State age, former connec- 
tions and salary received and 
when available in confidence 
Our own men know this adver- 
tisement has been placed. Box 
F 1, Financial Chronicle, 90 Pine 
t., New York. 






































CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 





Capital, $2,000,000.00 




















OPPORTUNITY FOR INVESTMENT 





will pay around 25% 
to raise long-staple Cotton. 
Will stand personal or 


investigation. 


any 
For full information write 
W. T. DAWKINS, 








Opportunity for Investment 
HONEST AND LEGITIMATE BUSINESS that 
financing small Farmer 


other kind of 


Surplus _ Undivided Profits, $18,260,724.65 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 

It receives deposits subject to check and allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 


“” 


Boyle, Miss. 


EDWARD W. SHELDON, President 














——- 
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_ 


High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co., Inc. 


Hibernia Bank Building. New Orleeze 


———— aa 
- 







New York Atlante Dallas 











WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
' WILLIAM C. LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Comptroller 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOB 
LEWIS CASS LEDYARD WILLIAM M. } scalars Trak SLOANE 

LYMAN J. GAGE OGDEN MILL FRANK L. POLK 

PAYNE WHITNEY ae N. BLISS THACHER M. BROWN 
EDWARD W. SHELDON WILLIAMSON PELL 











WANTED 
Copies of the 


‘‘London Economist’ 


dated as follows: 


Ee EE ee te 


| 1918—April 20 1919—Mar. 15 
June 22 
Nov. 2 1920—Nov. 27 
Nov. 9 
Dec. 14 1921—-April 30 


Address Box X-100, 


Financial Chronicle, 


























90 Pine Street, New York 


_ Mining Engineers 
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CHANCE & CO. 


sais Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Orezel Bullding PHILADELPH 3A 


PPDLD LL SPSS 





| Electete Batlwap Engineers 


THE- 
BEELER ORGANIZATION’ 


ENGINEERS AND CONSULTANTS 


Traction-Traffic-Equipment - Power 


COORDINATION OF SERVICE-IMPROVED 











OPERATIONS — INCREASED TRAFFIC FINAN- 
CIAL REPORTS —APPRAISGALS MANAGEMENT 


| 'S2 Vanderbilt Ave. 








New Vork City 

















xxx 
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“JS. BACHE & CO. 


| Established 189% 


‘New Yerk Stock Exchange 
Membere{Ohicago Koard of Trade 

New ork Cotton Exchange 

and ether leading Exchanges 


68 Broadway 198 So. LaSalle St. 
MZW YORK CHICAG® 


Branches and correspondent rated 
in principal cities 


Stocke--Bondse—Gruin 
Cotton—Foreign Exchange 


Beught end Seld for Onsh er 
earried en Ceceervative Margin 


Brench Offices 
Albany Atlantic Otter 
Buffaie Omaha 
Detroit Schenectady 
Philadelphia Troy 
Rochester Tolede 
| Syracuse W orcesser 

Kansas ‘ 


‘ity Tulse 


Private Wire Correspondents 


Baitimere Celumbur New Orleans 
Besten Hartford Pitteburgh 
Olpeinnati New Haven Springfield, Mae: 
Cleveland St. Louis 


“The Bache Review’ sent on application 
Correspondence invited. 





Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. 
Baltimore, Md. 
Boston, Mass. 
Buffalo, N. Y. 
Chicago, Ill. 
Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich 


Louisville, Ky. 
Minneapolis, Minn. 
New Haven, Conn. 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 

St. Louis, Mo. 


\ i awm~ 
SECURITIES “A. DEPARTMENT 


Henry L.Doherty 
& Company 


me 








60 WALL STREET, NEW Y@RK aie “ 


r 














Investment Division 
.Lours wet Z 


BONDS 


Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


Vrite for Current List 


First Nation Copan] 


Ano LOCUST 
































HORD,FITZSIMMONS & CO. 


HIGH GRADE BONDS 
137 South La Salle Street 


CHICAGO 





Emery, Peck & Rockwood | 


Investment Securities 
208 S. La Salle Street 
CHICAGO 
Milwaume + Ry. Exch. Bldg. 


CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C 


FIRST 3az10"*" 


RICHMOND, VA. 
Sehn M. Miller, Jr., Pres's 


Capital & Surp'us 
$4,000,000 
Resources $30,000,000 
































Continental Motors Corp. 
644% Bonds 
due March 1, 1939 


SEASONGOOD,HAAS& MACDONALD 


Members New Yerk Stock Exchange 
66 Broadway New York 


OTIS & CO. 
Established 1899 


Underwriters of Municipal 
end Corporation Securities 
Membere New York and ether 
leading Stock Exchanges 
CLEVELAND 


New York Detroit 
Cincinnati Columbus 
ron Colorado Springs 


Chicago 
Toledo 
Denver 




















[Vor 121. 


SD 
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Pask & Walbridge 


Fourteen Wall Street 
New York City 





Power Bonds - Power Stocks 


Bank, Trust & (nsurance Co. 
Stocks 


Canadian Securities 


Olrect 
to 


ivate Wire 
 ontreal 


Oirect Privat. Phone Wires 
to Hartford. Conn. 
and Providence, R. 1. 


Telephone Rector 4901 


i 
~~ 











DYER, HUDSON & CO. 


Successors to 
C I. HUDSON & CO. 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
York Stock Exchange 
York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


New 
New 


Unlisted Securities Department 











Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


116 Broadway 414 Walnut St, 
NEW YORK CINCINNATI 


Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


BOND DEPARTMENT 





G. H. WALKER & CO. 


fembers New York Stock Exchange 


St. Louis Securities 


SROADWAY @ LOCUST ST. LOUIS, MO, 





INVESTMENT SECURITIES 
” 
CONSERVATIVE 
CHARACTER 


I P.W.CHAPMAN 6 CQ.INC. 


) 116 S. Le Salle Sey 





. CHICAGO 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIQH-GRADE INVESTMENT® 


Members of New York & Boston Stecd Buches 0¢ 























WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wirsey & Company 


INCORPORATED 





76 West Monroe Street - Chicago 





